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lajor Sinai Oil Field 



is Part of Peace' Pact' 

in \- .. 

,1.^;^ fc, . . By David KSbipIer ; : 

fhr < '^tUSALEM. Nov.25 (NYT) — national sacrifice, and to me if* 
of r , /■ '5(1 today gave up to Egypt the symbolic: It represents Israd** atti- 
jAima oil field in die Gulf of tide and. brad's large investment in 
the most serious sacrifice -the peace process with Efcypt." . 

.i n ‘ I- : ; *y Jeruratan so far m imirie- The Alma fidd, eomlored and do^ 

VI ijn,.. .. ,r, r 1n 8 *** P cacc treaty with vetoped during tbei2-year Israel 

\ , ” ■' T? ' \ y. . ■ . Occupation of the Sinai, began pro- 

'■ * l »^cerenio*qr m EtTm.a dudns through ttsrime offshore 

i ghost town on the coast of wells m (be spring of 1978, reaching 

Znt ■ •' • ^*E ai ah average daOy oatpat af 32,000 

« ' hl 7> flag bearing the Sttrof David barrels, tfcugh at timesil went as 

m,. V 1 i c **» ^yPt»y high, as 40,000. The Egyptians, who 

‘ ‘ * •i..r, (1 ^ere rased IaraeTs have complained pnvatdy about 

k n to complete dqjendence on what they consider Isradf overac- 
pi sources of ofl. plottatioiL reportedly plan to cot 

■JT*"' ^ production to aboul2R£)M)ban'eb 

1,1 1 ! k ster Yitzhak Modai in his off- a day 

" 1 to day. “ For a m of • The return of the field pots into 

.UI.I k,.. ;t . T \ tl y anywhere m the world to effect a 15— conmaumatby the 
ip, for any cmsc. even the United States to sell c3 tb Israel, at 
':m the world, an oil source of market prices, any ofl it needs, a 
?“ ds J.™ lb ** guarantors w made 
Tr i ! ,u - I li - ^ Prime Mmister Maun 

, ' ' Tg needs, that is s o m e th ing that diem Beam's agreeing to hand back 

beyond n^ own analysis. the SnaL However, Mr. Modai said 

YXt ; "*'»(? ? e othe J hand ’ 9 OQtin- Israd had no need at present to in- 
>*". ' * .i V j . what can be more precious to yoke the agreement. 

"i ?. i. ir ^ ntiy that for 31 years has bed Mudt of the 1«LQ00 bands a 
umi-., . iu ..5t m constant w, ttoa prace ^ Isn|eJ iSwbuys comes 
■ ' v. ,ls strongest ooghboi? Ttee Mexico; exactly how much, 

. .nrel. 0 VyJ “Ol be a heavier, more vital ^ Modai wilf^tty — ffl«t 
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VI «4p. 1 
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Pli' •' 
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symbolic: It rmresents Israel's atti- 

tode and brad's large investnoeot in 
the peace process with EgypL” 

The Alma fidd, colored and do- - 
vetoped daring the 12-year Isradi 
occupation of the Sinai, began pro- 
ducing through its nine off more 
weQsm fhe spring of 1978, reaching 
an average daily output of 32,000 
bands, tbou^i at times : it went as. 
high as 4Q,000. The Egyptians, who 
have complained privately about 
what they consider Wadi overex- 
ploitation, reportedly dan to cot 
production to about 20100Q bands 
aday. 

The return of the fidd pots into 
effect a 15-year commitment by the 
United States to sdl o3 tb Israel, at 
market-prices, any oQ it needs, a 


ite for Prime Minister Mena- 



'Messiah ’ Reportedly Arrested 

Saudis Storm Mecca Site; 
Part of Mosque in Flames 


Will 'HI,; 

sdt. . 
m t ft- 


sr.osjii- .. 

li.liipli.c, 

llimii 

3 till-.;...' 
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Much of the 160^)00 bands a 


day that Israd now boys comes Zimbabwe Rhodesia. 


inside 

Euromarket 

1 •- ■ . 

special Section 
S j^n three parts 
1,,Vw; ^ w begiii 8 today. 

Page 7 S. 


h0W Jodma Nkomo and Robert Mu- 

Mr. Modai wih not say -- ^pt gabe said at a news conference that 
£“ ^ ^?fc ert - 18 th ^ r wouW 001 Lord Carring- 

StSffiS too, the British foragD 
uatally. conceal the sales from the 7 


country of origin. . • 

“If 1 tdl you who they are they’d 
stop sapptyingy the minister said. 
“They don't supply directly to Isre- 
d." Because at Arab antagonism 
.toward Israd and threats of retalia- 
tion against oil c omp anies that sdl 
to Israel, 85 percept of the world's 
production is ostensibly inaccessi- 
ble to the Israelis.- Therefore the 
transactions are kepi secret. 

One condition of the turnover of 
the Sinai oil fidds was an agree- 
ment by Egypt to sell Israd 40,000 
barrels a day. - 

The price has been disputed. Ai- 
(Cootinaed on Page 2, CoL 8K . 


From Agatcy Dapaujtex 

■■ RIYADH, Sandhi Arabia. Nov. 
25 — Saudi troops led by armored 
personnel carriers routed armed in- 
vaders from the upper floor of Mec- 
ca's Grand Mosque in a room-by- 
J tiri ni f f * — room battle that left part of the 

Robert Mugabe, left, and Joshua Nkomo, the Rhodesian gner- shm* inflames, a diplomat said io- 
nite leaders, speak at a news cnfoence Srnday m Par es X Saudi official s»d that some of 
Salaam, Tanzania, after they met officials of Front-fine states, the invaders still were bolding hos- 
tages in the basement. “The whole 

i/'l - • ]| . -ww /* _ jnk f mosque is under our control.” said 

Guerrillas Refuse to Reply S 

. _^ a m -m m still in the basement but there is no 

On Cease-Fire in Rhodesia “T'^Twog, 

_ . . , whose messianic claims larmched 

Fnm A s ent 7 Dispatches ibe gftark at the nwwp^ was among 

DAK ES SALAAM, Tanzania. Lancaster House [where the confer- the gunmen arrested when govem- 
Nbv. 25 — After a meeting with ence is being hdd), let him walk' men t troops stormed the shrine, 
leaden of three of Africa’s Front- oat." diplomatic sources said, 

line states, the Patriotic Front goer- The guerrilla' leaders hdd a six- The self -proclaimed Mahdi, the 

riDa leaders refused today to reply hour meeting last night with leaders messiah prophesied in the Koran, 
to Britain’s cease-fire proposals for of three Front-line states and re- was bang interrogated by Saudi an- 
Embabwe Rhodesia ported today that they had the full thorities. the sources sakL After his 

Joshua Nkomo and Robert Mu- support of those countries for their followers seized the mosque, he de- 
gabe said at a news conference that position. manded that the government abd- 

they would not give Lord Caning- The Patriotic Front has presetted ish radio and television, ban soccer 
ton, the British foreign secretary, its own cease-fire proposals, which and prohibit women from engaging 

~~~ differ sharply from the British plan, in business activities. 

_ — . . . - _ , „ Mr. Mugabe and Mr. Nkomo said A diplomat here said that he was 

* 1 ^”7 ^° that tito London conference must tdd by a Saudi official that the 

■ 9®*P m reconcile the two plans. mosque might reopen immediately 

Zangaa nega te the UW Sea^ Mr. Nkomo asserted that the for prayer services. The siege began 
rty CounoTs coan tmiMB OB of British cease-fire pliut calls for three last Tuesday .when a group of 




m DA * 1 ® SALAAM. Tukvua. Uncase Ita^lwh^teconf^- 
Israd had no need at w mitf to in- r®*?, t 1 *? . vr*’*? s ^ wnt ' 

voice the acreanenu . hne states, the Patriotic Frtmt goer- The guerrilla' leaders hdd a six- 

* ■ v rrTIjt nafirCM? f/vfov In r — Jv JiAtir mnAhnn lort niohf ibifh Im/Wc ‘ 


that some of the invaders apparent- 
ly escaped. 

The diplomat said that an observ- 
er saw two armored personnel carri- 
ers aiming heavy fire into the ram- 
parts of the building while other ve- 
hicles took up positions outride the 
mosque. 

Ootids of Smoke 

After the shooting subsided, 
clouds of smoke and flames poured 
from parts of the mosque, and fire 
fighters attempted to put out the 
fire. The damage was regarded as a 
psychological setback to the govern- 


ment. which had hoped 10 avoid 
any harm to the building. 

The diplomat said that the Unit- 
ed States, which has some military 
advisers here, played no role in the 
fighting. Incorrect reports that the 
United States was involved in the 
seizure prompted anti-U.S. demon- 
strations in Islamic countries, in- 
cluding the burning of the U5. Em- 
bassy in Islamabad. Pakistan, which 
left two U.Sl soldiers dead. ' 

Western reporters in Saudi Ara- 
bia to cover the visit of U.S. Treas- 
ury Secretary William Miller were 
not allowed to go to Mecca. Non- 


Moslems are forbidden to enter the 
city. Mr. Miller said yesterday that 
he was told that the invaders were 
members of an extremist sect of 
Saudi Moslems and that the take- 
over did not involve foreigners, as 
was rumored at one time: 

Saudi officials have said that the 
invaders would be severely pun- 
ished. “The Prophet, peace be on 
him. said that he who comes to you 
to disunite you and to sow dissen- 
sion among you, you must behead 
him.” said a decree published by 

(Continued ob Page 2, CoL 7) 


riDa leaders refused today to reply hour meeting last night with 
to Britain’s cease-fire proposals for of three Front-line states i 


Rhodesian planes reportedly 
bombed a gfrih camp in 
Zambia despite the UN Secure 
tty CoundFs condemnation of 
earlier attacks. Page 5. 


hour meeting last night with leaders messiah prophesied in the Koran. 
of three . Front-line states and re- was bang interrogated by Saudi an- 
ported today that they had the full thorities. the sources said. After his 
support of those countries for their followers seized the mosque, he de- 
position. manded that the government aboL 

The Patriotic Front has presented ish radio and television, ban soccer 
its own cease-fire proposals, which and prohibit women from engaging 
differ sharply from the British plan, in business activities. 

Mr. Mugabe and Mr. Nkomo said A diplomat here said that he was 
that the London conference must told by a Saudi official that the 
reconcile the two plans. mosque might reopen immediately 

Mr. Nkomo asserted that the for prayer services. The siege began 
British cease-fire plan calls for three last Tuesday .when a group of 
Front-line states — Mozambique. Moslems following the sdf-pro- 
Zambia and Botswana — to stop claimed prophet seized the Moslem 


the reply that he has demanded by 
tomorrow oil the cease-fire propos- 
als. Lord Carrington is the chair- 
man of the London conference on 
this Rhodesian conflict. 

“We’re not going to say yes or no 
to anything." Mr. Nkomo said be- 
fore he and Mr. Mugabe returned 
to London. “That’s not our posi- 
tion. Our position is to negotiate. If 
Carrington wants to walk out of 


the flow of guerrillas and supplies 
across their borders, but would do 
nothing about Zimbabwe Rhode- 
sia’s border with South Africa. 


world’s most sacred shrine. 

No Statement 

Saudi King .Khaled last night or- 


Seeks Deal With Palestiman Mayors 


rael Said to Be Negoliafiiig Over Shaka 


“Britain has got to see that what dered his U-S.-trained National 
applies to tbe Front-line states must Guard troops into a decisive battle 
apply to South Africa," Mr. Nkomo for the mosoue after losing patience 
said. “South Africa supplies tbe re- with an earlier plan to uy to starve 
gjirn in Salisbury.’' the invaders into surrendering, the 

The guerrilla leaders said that diplomat said. Casualties were re- 
they also objected to cease-fire pro- ported to be heavy and the diplo- 
visions under which guerrilla forces -mat said that the end was “dramatic 
would be moved to designated as- and violent” 
seraUy areas but Rhodesian gov- The Saudi government did not is- 
emmeat forces would be allowed to sue a statement, on the fighting and 
Retain their existing bases. ' provided no ettr$paies of the num- 

“This is an unequal . situation, a oer of persons involved. Unofficial 



From Agency Di^atches 

p.AUSALEM, Nov. 25 — Israd 
rMV eo ( Jating a deal with Pakstini- 


FOfi inayors tn the occupied .West 
for the'rdease of inqjriscmed 
^ ms' Mayor . Bassam Shake and 

-<■ - : _h e end of deportation proceed- 

* ■■ — against him. dje mayor of Beth- 

" "“"ti said today. V 

, . . ri deal is being worked out," 

itr (. j. : ■.-itn.'u Mayor Bias Fmj, out be add- 
iv .irwi L’mI' that negotiations wax still 
ged over whether Mr. Stake 
PHCNi d be reinstated as mayor. 

... another development Justice 
. -ister Shmuel Tamir today won 
. . orient that tbe government 
id not give any specific approv- 
• the creation of individual sa- 
" . „ ,.ents in the occupied territories 

AA . . „ out dealing tbe decision with 

, ' j: rabinet’s Defense Committee. 

1 - . r. Freij said that, in exchange 

iis release. Mr. Shaka would de- 
ice acts of violence and Pales- 
c n villagers would not press le- 

. proceedings for tbe early evacu- 

■1 of the Jewish settlement of 
1 Moreh, near Nablus, declared 
al by the Israeli Supreme Court. 

Hearing Postponed 

j. Shaka was arrested Nov. 1 1 
■wing remarks he made iu a pri- 
med ing that were construed as 
x>rting indiscriminate terror- 
, , ’*• *" **" He was to appeal his expulsion 

r 10 a military board tomorow, 
, government sources said the 
a ' -d's hearing was postponed, pre- 

,-Lably to allow negotiations to 
eed 

!r. Freij said the deal would in- 
the retraction- by the West 
’■ " '■ k mayors of their collective re* 
atioos, submitted to protest Mr. 
ca's arrest 

Meanwhile, hundreds of peace 
vists demonstrated outside 
w Minister Menachem Begin's 
* today to protest the govem- 
t’s settlements policy. 

n Nov. 15. the Cabinet's Settle- 
( Committee approved a k»g- 
. L $5-billk>n plan involving 19 
‘ settlements and the conversion 

2 paramfliary sites avio civilian 

wsts. 

\H oday, in the weekly Cabinet 

.ting, Mr. Tamir said he wanted 
T- i* 'prevent a wrong interpretation 

'* ' the decision was not linked to 
^derations of location, budget 
legal status of the land in ques- 

Ir. Tamir said he and the Demo- 
te Movement be represents are 
1 against settlements, but we in- 
on settlements in some lock- 
s’, other places we think it de- 
is on the liming and in some 
es we think the settlements are 
practical or iksired. n 
overnittent sources said Mr. Be- 
was preparing for Cabinet ap- 
'jl a general statement of sup- 
for West Bank settlemenL It 
irently was meant 10 encourage 
lewish families living on the ille- 


gal outpost of Eton Moreh to vacate 
the ate peacefully.. 

UN Umf Makes Report 

UNITED NATIONS. N.Y„ Nov. 
25 (AP) — a UN committee foHow- 


The special Committee to Investi- 
gate Isradi Practices Affecting 
Human Rights in the Occupied Ter- 
ritories. in' its 138-page 1 1th annual 
nqxwt to the General Assembly, 
concluded: 

“There is no case on record Where 


ing the situation in the Israeli-occu- a civilian inhabitant of the occupied 
(tied Arab territories said Friday territories could prevent his expul- 
that lsraeTs Supreme Court did not sion by resort to the court. On the 
give inhab itants of those territories contrary, the courts have endorsed 
any protection against expulsion. government policy in this respect" 


situation where our forces are dis- 
criminated against and the rebel 
[Salisbury] forces oven a higher sta- 
tus." Mr. Mugabe said. “If one 
force is to be put in certain areas 
then this should apply to both sides 
equally." 

President Julius Nyerere of Tan- 
zania, President Samora Macbel of 
Mozambique and Vice President 
Quett Masire of Botswana jpartici- 
pated in last night's meeting, but 
tbe other Front-line states. Zambia 
and Angola, were not represented.. 


ber of persons involved. Unofficial 
estimates put the minimum number ■ 
of invaders at 200. hostages at 20 
and casualties at 50. There were as 
many as 50.000 worshipers in the 
mosque when it was seized by the 
gunmen, believed to be Mahdists. 
an extremist sect that believes in the 
imminent appearance of a new 
Islamic m i-ggiah 

It was not known how many in- 
vaders or hostages remained in the 
mosque's basement, or what at- 
tempts were being made to drive 
them oul The diplomat also sa.d 


Protesters heckle ILS. Rep. George Hansen ob Sooday outside the U.S. Embassy in Tehran. 

After Visiting Embassy in Tehran 

Congressman Says U.S, Hostages Safe 

From A%enc? Dispatches -Rep. Hansen, the students in the the problem. The chicken pox — 

TEHRAN. Nov. 25 — U.S. Rep. embassy also released an anti-U.S. you could still see a couple of pocks 


Credit; Cards: Europe 9 s Plastic Battlefield 


By Axel Krause 

PARIS. Noy. 25 (HU) — Established lead- 
ers of the European “plastic” explosion have a 
. controversial newcomer in their midst — Visa 
International -r- and the riesult is a scramble 

for expanded and i m proved services by almost 

all cTOditqanl companies. . . 

Although. there -are thousands of types of- 
cradft cards, only * handful are accepted fpr a 
' vide range of travel and en- 
S_P E C I A 1 tertainment expenses, 
w" w w' aft American ~ Express. 
I ImI ■ pioneered the European 
•JR A A & 4 market in 1958, joined later 
d c p q r T by Diners Chib, Carte 
- Blanche, Eurocard and 
Master Charge- According to rough estimates, 
those five now have total tailings of almost 86 
taHton a year, with 300,000 outlets and 3 mD- 
tion European ca r dh old ers. 

But Visa atone already daims 9 mUlkm 
cardholders in Enrope, with 400,000 outlets 
and ttiOinn of about S4 biUion. Worldwide, 
Vi.<a says, nuffim cards have been issued in 
the last five years.. 

Visa executives say »h«» die figures prove 
that they have already duplicated their, star- 
tling U A success on this side of the Atlantic, 
and they expect to dominate tbe European 
market, where 80 pocent of transactions are 
still in cash. 

American Express and other companies 

that specialize in travel. and entertainment ac- 
count s peeding brush off any co m parison to 
Visa. 

. -‘‘They are playing the numbers 
game .. . . Visa gives the card to just^bout 
anyone who wants it,” says Lewis Gartner, 
president of American Express' travel-related 
services group- "We cater 10 the upper-level, 
quality market, offering personalized services, 
such as virtually unlimited use of our card.” 

“We are also expanding and improving our 
services all the time,” he explained in a tele- 
phone interview from New Yoti, 

American Express, like the other establish- 
ed companies, expects growth rates m tbe card 
business ranging dose to 25 percent next year, 
whatever Visa’s inroads might be , 

But Visa insists rfif American Express is 
one of its major competitors. "We compete 
with ihem all ova the world and that includes 
in holds, and other. forms of travel and entee- 
lainmeni-reiaied expenses charged to cards.” 
said Charles Russell, executive rice president 
of Visa. .’. - . ‘ 

“We are simply also going after a wider. 


more numerous market reflected in our im- 
pressive trade record 10 date," Mr. Rnssdl 
said from Visa’s San Francisco headqnarters. 

Visa, the successor 'to BankAmerkard, is a 
nonprofit cooperative network of about 
13.000 banks finked by computers, phis a staff 
of 300, most Of whom are in San Frandsca 

As Visa expanded ovezses, the card proved 
popular because subscription charges were 
low, coDection was flexible and it was widely 
accepted. Visa officials predict a European 
growth rate of about 30 percent for tbeir card 
next year. 

“The real key to our success was the name." 
Mr. Rnssdl said. “ ‘Visa* is neutral and works 
everywhere in the world." Tbe name change 
— from BagkAmericard and a variety of other 
appellations — was completed in 1977, and 
the card operation is no longer connected with 
Bank of America. 


'For the banks, it means 
less paperwork . . . and 
Just more volume ... 9 

Salaries and operating expenses are funded 
by a commission on turnover — 1/80 of l 
percent, which still generates rmffions of dol- 
lars. “We are all comfortably paid, but we 
gcnanie no profits for ourselves — our mem- 
ber banks make themoney," Mr. Russell sakL 

This year, sales volume generated by about 
2.9 million retail outlets in 130 countries bear- 
ing the Visa label wifi total $35 billion, up 30 
.percent from a year ago. Roughly 60 percent 
of sales are in the United States, but Visa 
wants to expand its business in Europe from 
15 percent of turnover to 40 pocent within 
five yean. 

• “We are growing faster here than in any 
region in the world," said Raoul Bdlanger. 
(Paris-based director of the Carle Bleue group, 
which comp r i se s 130 major French banks par- 
ticipating in the Visa system. "As Europeans 
travel more and increasingly shop when they 
travel, they find it convenient to use our^ard 
for most purchases. For us, the banks, it 
means less paperwork, lending on which we 
make money and just more volume, which 
adds up to more profits." 

The picture is s imi lar in Britain, where Bar- 
clays, the nation’s second-largest bank, says 
that it is delighted with the business that Visa 
has brought in. Barclays was one of the first 


banks to sign up with Visa, baring had a long- 
standing cooperation with -BankAmericard. 

“The card is a cheap, effective way for cus- 
tomer's to settle hills and borrow," a Barclays 
executive said. On card lending alone — a ma- 
jor source of profits, since Visa cards are is- 
sued free of charge in Britain — Barclays 
earned about $20 million last year. “Pure 
profits, thanks to tbe Visa card," the executive 
said. 

Visa is not making any apparent headway 
In Europe's largest economy. West Germany, 
largely because of the long-established Eu- 
rocheque group, a network of several thou- 
sand institutions led by the country’s major 
banks. Since 1968, Eurocheque has operated a 
highly successful combination of personal 
check service and bank guarantee cards with 
30 million cardholders throughout Europe. 

As an offshoot, individual banks in Eu- 
rocheque — again, starting with West Germa- 
ny’s leading banks — launched the Eurocard 
system two years ago. Other Eurmean banks, 
including many in Switzerland, Belgium, the 
Netherlands and Austria, gradually joined. 
Today, they are united in trying to keq) Visa 
from enlisting West German banks. 

"The Visa network in northern Europe is 
very weak ... we now have 400,000 card- 
holders, possibly reaching 2 million by 1985, 
and we intend to stay strong.” said Mark Van 
Wauwe, Eurocheque's Brussels-based general 
secretary. He added that his; organization's 
objections to Visa’s entry amount to "oar 
wanting to control our market in a European 
way, through European policies.*’ 

hchoing the claims of Am eri can Express, 
Mr. Van Wauwe said: “Visa is a mass credit 
card, trying to build a lower travel and 
oitertainraent clientele.” 

2 MOfion Outlets 

West German bankers are reluctant to dis- 
cuss the matter on the record, but a senior 
Frankfurt-based executive whose bank active- 
ly backs Eurocheque said. “Speaking very per- 
sonally, we want to keep Visa out of Germany 
and in our other areas ' throughout Europe, 
since we like onr system tbe way it is." 

He added. “Most [West German] bankets 
do not welcome Visa, which is another bank- 
ing network, and you will not be seeing them 
around tomorrow. - 

He noted that Eurocards are accepted in 11 
.European countries at 170.000 outlets and, 
through an arrangement with the U-S.-nin 
Master Charge group, at about 2 million addi- 
(Conrinned ou Page 2, CoL 3) 


Front Agency Dispatches 

TEHRAN. Nov. 25 — U.S. Rep. 
George Hansen was escorted blind- 
folded today through a crowd of 
Iranians into the occupied UJ5. Em- 
bassy, where he met some of the 49 
Americans being held hostage and 
reported that most were wtdL 

As thousands of Iranians 
thronged the U.S. compound, 
pledging to follow Ayatollah Kho- 
meini in a "holy war" against the 
“manic" United Slates, the stu- 
dents occupying the embassy for 
the 22d day invited Rep. Hansen. 
R- Idaho, who came to Iran on his 
own initiative, inside to speak with 
the hostages. 

Rep. Hansen reported that, apart 
from bang dirty, most of the hos- 
tages were well though one had a 
mild case of chicken pox and one 
had a cold. 

Pars, the official news agency, re- 
ported Acting Foreign Minister 
Abolhassan Bani-Sadr would fly to 
New York tomorrow to address the 
UN Security Council and demand 
that the United States send 
Mohammed Reza Pahlavi. the 
desposed shah, back to Iran. Hours 
later, a government spokesman said 
the trip would be put off for a week 
because of an upcoming religious 
holiday and a constitution referen- 
dum. 

Docrifa Death Threats 

Mr. Bani-Sadr said in an inter- 
view with a French radio station 
broadcast today that he did not be- 
lieve the students holding the em- 
bassy would carry out their threat 
to kill the hostages if the United 
States tries to rescue them by force. 

"I hope they would not mid I do 
not think they would because the 
life of a man is the most valuable of 
things." Mr. Bani-Sadr told the ra- 
dio station France-! nter. 

Mr. Bani-Sadr said that Iran be- 
lieves it has the right to demand the 
United States abandon the policy it 
had with Tehran during the rule of 
the shah, and would do so. 

“To this end. we have no need to 
take hostages. . .1 am of the opin- 
ion that they must be released. 
From the first day 1 was of the 
opinion that they must be released." 
hesakL 

In another hopeful sign. Rep. 
Hansen said he had a long talk with 
the students in the embassy and he 
raid their decision to allow a U.S. 
official to visit the hostages for the . 
fits! time was a “great step in the 
right direction.” 

He said that he had "open and 
frank" discussions with the stu- 
dents' leaders and hoped to meet 
with them again. 

Rep. Hansen was surrounded by 
a good-natured crowd of Iranians 
as he emerged from the embassy. 
The crowd began chanting “Yankee 
Go Home, Yankee Go Home." but 
quickly switched to “People Yes, 
Carter No." 

Although they agreed to meet 


'Rep. Hansen, the students in the 
embassy also released an anti-U.S. 
communique calling on all Moslems 
to go to war against the United 
States and “rub America’s snout in 
the dirt." 

Rep. Hansen said he saw a num- 
ber of hostages with their hands 
loosely tied in front to enable them 
to read. Most were (tiny — not al- 
lowed to change their dothes dur- 
ing the 22 days — tan otherwise in 
relatively good health, he said. 

“Some of our boys have had a lit- 
tle problems." Rep. Hansen said. 
"One had some blisters, and anoth- 
er had chicken pox. Another one 
had a cold. 

"But most of them had shaken 


you could still see a couple of pocks 
around. But they were pretty much 
gone," he said. “Some were sitting 
and reading- Some were lying on 
mats" and they “don't get much 
sunshine. . .“ 

He said they looked fairly well, 
"but their mental state seems anx- 
ious. They would like to get out. 
They are anxious for their families 
to know they are well." 

The students holding the hos- 
tages under the threat of death have 
vowed not to free them until the 
United States returns the deposed 
shah to Iran to stand trial for his 

(Conti nu ed on Page 2, CoL I) 


OH States Worried by Extremism 

Khomeini Is Seen Unlikely 
To Rally Islam Against U.S. 

By Joseph Ficchctt 


PARIS. Nov. 25 (1HT) — AyatoL The oil-producing Arab states on 
(ah RuhoIIah Khomeini stands little the Gulf worry about the desiabiliz- 
chance of rallying the Moslem ing effects of the ayatollah's extrem- 
world. particularly the oil-pro- ism, and also about a revival of I re- 
ducing Arab states, into a solid nian ambitions to dominate the 
front waging political and economic Gulf if the ayatollah acquires pan- 
war on the United Stales, Arab and Islamic status. At the recent Arab 
Western analysts say. summit in Tunis, ideological rivals 

But a U.S. miscalculation in the Saudi Arabia and Iraq joined in 
Iranian crisis could inflame Moslem leading a majority consensus to 
religious feeling and force Arab refuse Arab support to Iran, reports 
governments to come to Ayatollah from Tunis said. 

Khomeini's aid. they say. “A U.S. Even the radical Palestine Liber- 
miiitaQLiniei^enljcn against Iran in ation Organization. Libya and 
the present circumstances would Syria, who support the Iranian rev- 
probably be untenable Tor Arab olution and see the ayatollah as a 
governments," a U.S. diplomat check to U-S. influence and an ally 
said. against Israel, are uncomfortable 

On the other hand, an Arab ana- about the taking of hostages and 
lyst said: “If he starts killing the the ayatollah's religious fanaticism, 
hostages, then Moslem govern- . 

ments could not object to seeing the uverthe He«ts 

U.S. give Khomeini the martyrdom In his latest statements calling on 
he appears to be seeking." Moslems to defend Islam against 

To arouse Arab feeling. Ayatol- *■. V? ilcd States. Ayatollah Kho- 
lah Khomeini has accused the Unit- raejm Jf *PP« 1,n 8 •» PuWm: opuuon 
ed Stales of collusion with Israel to “ lhe . b “ ds ? A ” b and 
attack Mecca and Medina, and frying to incite The religious feelings 
linked the incidents to the continu- M™ 1 ofiea < f fi ?P cr I lha * “j“- 

Dccupatioa of Jerusalem. **** or . WKl Moslem 

d holiest ritv countries. 

_ However, Ayatollah Khomeini is 

rib Uncertainty unlikely to emerge as a supreme 

lian leader's purpose ap- ,cadcr «f Mg??«nsouiside I™, be- 
ta gain suppdnfroS cause his Shiite sect is an Islamic 

rmnent* which have ig- <**g a , 

ppeals for solidarity with nuaomy — m most Moslem coun- 
ig the US. Embassy W speciahstssay. 

y The ayatollahs tactics touched 
rab regimes want Kho- M Mti-Americto viotace last 
lisappear. but the Gulf « Pa *»*an. India and Bangla- 
aughtup in terrible un- ^ but these incidents were a 
an Arab analyst said. to fake reports of 

ith* Arab stales are hop- U.R involvement m the Mecca at- 
e Carter administration “* «**»• .*** 

war of nerves with Inin *«*] political objectives. 

Hah Khomeini discredits u s dtkds said that the stoning 
ilher Moslems* eyes. (Continued on Page 2, CoL 6) 


ing Israeli occupation of Jerusalem. 
Islam's third holiest city. 

Arab Uncertainty 

The Iranian leader's purpose ap- 
parently is to gain support from 
Arab governments, which have ig- 
nored his appeals for solidarity with 
Iran during the US. Embassy 
seizure. 

“Most Arab regimes want Kho- 
meini to disappear, but the Gulf 
states are caught up in terrible un- 
certainty." an Arab analyst said. 

Conservative Arab states are hop- 
ing that the Carta’ administration 
can wage a war of nerves with Iran 
until Ayatollah Khomeini discredits 
himself in other Moslems* eyes. 
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But General Says U.S. Overreacted With Evacuation 

Pakistan Admits Army Unprepared for Embassy Attack 


By Michael T. Kaufman 

ISLAMABAD. Pakistan, Nov. 25 
(NYT} — A member of the military 
Cabinet here conceded yesterday 
the unpreparedness of Pakistani se- 
curity forces to deal with the attack 
on the U.S. Embassy here last 
Wednesday, but added that he con- 
sidered the subsequent evacuation 
of U.S. dependents to be an over- 
reaction on the part erf Washington. 

Gen. Mujib ur-Rahman. who is 
secretary of information in the mili- 
tary secretariat, expressed the sor- 
row of his government for the at- 
tack in which two U.S. soldiers were 
killed and the embassy complex de- 
stroyed. 

He also addressed the com p laints 
by some U-S. citizens that the Paki- 
stani police and army did not deal 
forcefully with rioters but allowed 
them to rampage for more than S 
hours while 90 persons were 
trapped in a vault of the burning 
chancelleiy. “I assure you there was 
no deliberate delay by anyone. If 
the reaction was slow by American 
standards, it could be some lack of 
communications,” he said. 

The general deplored the ram- 
page at the embassy as “un-Islam- 
ic” and announced that, as provid- 
ed by international law, his govern- 
ment had accepted the responsiblity 
for rebuilding the embassy fatali- 
ties. But throughout the houriong 
conference Gen. Mujib held to the 
Pakistani version of the events. 

[Meanwhile a Pakistani govern- 
ment spokesman announced the ar- 
rest of 15 suspected leaders of the 
attack on the U.S. Embassy, the As- 
sociated Press reported. More ar- 
rests were expected, he said.] 

UN Meeting Urged 

Six hours after Gen. Mujib' s 
statement, Pakistan formally urged 
the UN Security Council to meet on 
the situation in Tehran, saying that 
it was “deeply disturbed over the 
possibility of the use of force 
against Iran. 1 ’ 

In a message to the office of Sec- 
retary-General Kurt Waldheim, 
President Mohammed Zia ul-Haq 
said that his country was “gravely 
concerned by the rising tension” be- 
tween the United States and Iran. A 
news release here announcing the 
dispatch of the message made it 


dear that Pakistan was siding with 
Iran in its conflict with the United 
States. 

“As a brotherly neighbor of Iran, 
Pakistan cannot remain indifferent 
to the prospect of force by the Unit- 
ed States against it," the statement 
said. In his letter to the United Na- 
tions, Gen. Zia refaied to his coun- 
try as “a brotherly neighbor of Iran 
and a well-wisher of both Iran and 
the United States." 

Gen. Mujib, in speaking of the 
attack oo the embassy, said that the 
fury that greeted the news that the 


holiest shrine of Islam had been oc- 
cupied in Mecca, Saudi Arabia, 
could not be anticipated, he s a i d . 

Foreign radio reports spawned an 
erroneous impression that U.S. do- 
zens were involved in the desecra- 
tion in Mecca, and a cro w d, which 
the general said qinddy grew to 
20,000, vented its anger at the em- 
bassy. The Pakistani authorities 
sought to cope with the violence as 
best they could. Whatever were the 
failures, they were not by design, 
the general insisted. 

Mujib indicated that the rel- 


atively low loss of life was due to 
the approach taken by the authori- 
ties. In addition to the U.S. citize ns, 
two Pakistani employees of the em- 
bassy died of asphyxiation and two 
demonstrators were shot to death 
by police. “If indiscriminate force 
had been used,” he declared, “then 
the whole country might have been 
set on fire." 

The army officer r ep orte d that 52 
demonstrators bad been injured 
and eight policemen hospitalized. 
He said that 87 rounds were fired as 
the mob scene began but that the 


U.S. Experts Predict Commerce in Shambles 

Debt Denied Seen Peril to Iranian Trade 


By Robert A. Bennett 

NEW YORK, Nov. 25 (NYT) — 
If Iran has repudiated its foreign 
debt, as the Iranian foreign 

and finance minister proclaimed 
Friday, it is cutting itself off from 
obtaining new commercial foreign 
credits and probably reducing its 
international mmnwi w. to a sham- 
bles, Ui. bankas and ec on o mi sts 
predict. 

They said they were bewildered 
Eiy the foreign minister’s sta t ement 
that ban would not pay its foreign 
debts because they were incazreS by 
the deposed shah. Such a drastic 
step could only work to Iran's detri- 
ment, they said, mailing Iran even 
more dependent on uninterrupted 
production bom its oil fields. 

barn’s international trade would 
be thrown into chaos by repudia- 
tion, the bankers said. Even if ban 
sought to pay for imports with cash, 
it would be difficult to find the 
fwrfimrad channels through which 
payments could be made, they add- 
ed. Currently, all trade payments 
are made through the intern a tional 
banking system, the bankers said. 

“If ban repudiates its debts, (heir 
co mm e r ce will grind to a halt," 
George McKinney, senior vice pres- 
ident of die Irving Trust Ox, said 
"There is no way a nation can en- 
gage in international trade in a ma- 
jor way without a continuing means 
of financing current transactions, 
and there's no way any nation can 


Hansen Visits Embassy, 
Says U.S. Hostages Safe 


finance current transactions when ft 
is failing to honor past obligations." 

Cuba was the last nation to repu- 
diate hs foreign debts, according to 
a New York banker, and it took 18 
months before it received any fi- 
nancing from commercial banks. 
Cuba survived because of help from 
the Soviet Union, be said. 

Several lawyers said Friday the 
announcement would farther 
strengthen the legal position of 
those U.S. banks that have seized 
banian deposits in their foreign 
branches and subsidiaries. And 
U.S. bankers reported that some 
foreign hawk* that wdie r opposed 
the seizure of Iranian funds to re- 
pay outstanding debts had changed 
their positions following the an- 
nouncement by Abolhassan Bani- 
Sadr. 

Iran’s creditors throughout the 
world now can be expected to seize 
the country’s foreign exchange and 
gold reserves to onset their loans, 
said G-A- Costanzo, vice chairman 
of Citibank. 

Since Iran’s debts and its foreign 
exchange reserves are abort equal, 
that would wipe out the nation's 
available cash, he said. Mr. Costan- 
zo, along with all other U.S. econo- 
mists and bankers reached, disput- 
ed Mr. Bani-Sadr’s assertion that 
ban’s total foreign debt amounted 
to $15 Mbon. The figure is more 
likely $10 billion, he said. Other es- 
timates have put Iran’s official, 
nonprivate debt at roughly $6 bil- 
lion. 


Mr. ’Bani-Sadr sowed confusion 
among the world’s bankers with his 
apparently conflicting statements 
about what debts be was talking 
about and how mnrfi they amount- 
ed to. 

Repudiation of Iran’s entire $15 
billion foreign debt would leave 
U.S. banks unscathed, since they al- 
ready have seized Iranian deposits 
in their foreign brandies. But West 
Gomany would be especially hard 
hit, and French, Belgian, Swiss and 
British institutions also would be 
affected, U-S. experts said. 

“The Germans are nervous as 
cats," a knowledgeable U.S. analyst 
said. In his economic statement, 
Mr. Bani-Sadr first indicated that 
all foreign debts were to be can- 
celed. But he later said he meant 
only those involving loans from the 
28 private banks — most of them 
joint ventures between Iranians and 
foreign interests — nationalized in 
July. 

Friday sight he suggested that 
the debts were contracted by bask 
managers who suspected the nation- 
alization was imminent and who 
then diverted funds to their own 
personal accounts. “How can we ac- 
cept these debts contracted with 
plunderers?" he said. “We are not 
going to pay them.” 

Six of the 28 nationalized banks 
have U.S. participation, and US. 
banks are the largest foreign finan- 
cial institutions working here. 


police were soon overrun and their 
weapons seized. There were no ar- 
rests at the scene, but some people 
have since been detained and others 
are bong questioned. 

A week before the attack on the 
embassy, the government bad be- 
come aware of the (tightened ten- 
sion and had increased the normal 
complement of embassy guards 
from nine to 23, he said. In fact, a 
protest here by Iranian students 

Iranian stndeotswere arrested in 
Karachi as they attempted to scale 
the wall of the Ui Consulate. 
Since then, Iranian students here 
had been agitating for their release 
and holding hanger strikes. 

Leaflets Distributed 

A Pakistani . intellectual, who 
thinks that then; was a degree of 
planning behind the rampage at the 
embassy, said that a day earlier stu- 
dents distributed leaflets announc- 
ing chat Iranian protests against 
U.S. imperialism soon would move 
in a new direction- The source said 
that he fdt flat, the co ns p ira tors 
were eager to embarrass the rule of 
Gen. Certainly, relations be- 
tween Pakistan and the United 
States, which were- deteriorating be- 
cause of the Washington’s pressure 
against the development of nuclear 
weapons here, have been strained 
further. 

The general said that the outburst 
did not represent the feelings of the 
P akistani people, and he added that 
his government would “not allow 
anything to happen to foreign na- 
tionals.” In light of such commit- 
ments and the apologies from Gen. 
25a as well as the thank* and con- 
gratulations from President Carter, 
some Pakistanis found the U5. 
withdrawal puzzling. “I would say it 
is a slight overreaction,” said the 
general, 

[The Associated Press reported 
that West German Ambassador Ul- 
rich Scbeske, acting on behalf of the 
foreign diplomatic corps, formally 
protested today the failure of Paki- 
stani authorities to protect the U.S. 
Embassy. A written protest was giv- 
en to the Pakistani government, bat 
its contents were not made public. 
A Western diplomatic source de- 
scribed the note as “strongly word- 
ed but not abrasive.”! 
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U.S. officials and a local employee carry dWooiatic pondiMfaito temporary 
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Khomeini Seen Unlikely to Unite Isla | 


(Continued from Page I) 
life — a demand Washington has 
refused. 

“Pounce upon America, this 
great Satan, until this world-hungry 
ghoul is delivered the death blow” 
the communique, broadcast by the 
state radio; stud. 

Rep. Hansen, who arrived in 
Tehran on Wednesday, was joined 
today by former Sen. James 
Abourezk of South Dakota, who ar- 
rived in Tehran for another unoffi- 
cial negotiating attempt 

Mr. Abourezk flew in as yet an- 
other would-be mediator, Nobd 
Peace Prize winner Sean MacBride, 
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returned to Paris today after four 
daysinTehran. 

Mr. MacBride, fanner director of 
Amnesty* International, said be 
thought his mission “had been use- 
ful" towards establishing a “dkti- 
ogue” between Iran and the United 
States. 

'Pars, in its report about Mr. 
Bani-Sadr’s planned trip to the 
United Nations, said if necessary he 
will plead Iran’s. case directly to the 
U.S. public, but did not elaborate, 
and there was no word if he would 
meet with UJS. officials. 

Because of die hostage situation, 
the United States has refosed to im- 
post Iranian ofl and Mir. Bani-Sadr, 
speaking in the French radio inter- 
view, said economic relations be- 


May Raise U.S. Oil Prices 


tween the nations are under going a oome s 
vast “and are movmato- bartering its oil for its import needs. 


Because of Company Profits 

Hon figure by including all debts 1 • — 

that “are in the pipeline” and that rm «~«n ry n 1* A I s 

Muler Says Saudi Arabia 

materialize because some exporters 
might now divert en 

route to Iran, he said. 

The Citibank vice chairman said 
that within four or five months at 
most, Iran might become entirely 
dependent on current petroleum ex- 
ports to obtain goods from abroad. 

Several economists pointed orit 
that Iran was heavily dependent on 
imports for its food req ui rements. 

Agricultural production has declin- 
ed sharply in recent years, they said, 
partly because the growth of indus- 
try has drawn workers fr o m the 
farms into the d tiffi 
All the analysts, however, 
stressed that the Iranian economy 
was in such a degree of chaos that it 
was impossible to make objective 

ass e ss m ents 

Some said that Iran might turn to 


By Steven Rarmer 

RIYADH, Saudi Arabia, Nov. 25 have “the 
(NYT) — The secretary of the 
Treasury, William Miller, said yes- 
terday flat Saudi leaders were an- 
noyed at U.S. cal captpamcs for fail- 
ing to pass the benefits of lower 
Saudi prices to consumers and that 
they might raise their prices as a re- 
sult. 

Speaking after a day of meetings 
with King Khali d and key economic 


vast change “and are moving to- 
wards being broken totally.” 

In other developments: 

• In Dubai, the United Arab 
Emirates government posted troops 
around UJS. and British installa- 
tions in an effort to prevent attacks 
by Moslem sympathetic to the em- 
bassy occupation in Tehran, or the 
attack on the US. Embassy in 
Islamabad, Pakistan, where two 
Americans were killed Wednesday. 

• Pais reported the autonomy- 
seeking Kurds of the northwest 
have agreed to a 20-day cease-fire in 
their four-month-old war providing 
the “withdrawal of all non-native 
guards from all Kurdish towns 
within 15 days.” 


They noted dial a number of non- 
Communist coutries, particularly 
Japan, rely heavily oa Iranian on 
and that these countries might wel- 
come barters or might even extend 
direct credits to Iran outside the 
banking system. 


Known for Un ex pec te d 

BOISE, Idaho, Nov. 25 (WP) — 
Throughout his turbulent and con- 
troversial five years in Congress, 
Rep. Hansen habitually has operat- 
ed outride traditional channels, 
doing the unexpected and the un- 
conventional. 

His spur-of-the-moment derision 
to fly to Tehran at bis own expense 
oa a one-man mission to try to free 
the 49 UjS. hostages is a natural 
product of Rep. Hansen’s personal 
andpolitical style. 

The Iran trip is not his first for- 
eign policy initiative. Last July, he 
and another congressman flew to 
Nicaragua two weeks before Presi- 
dent Anastaao Somoza’s overthrow 
to tell the dictator that the United 
States Stood behind httn and that 
U-S. journalists bad lied about and 
distorted his popularity. 

- Earlier this year, Rep. Hansen 
waged an independent mail cam- 
paign to convince residents of the 
P anama fjma) Zone tha t it was 
“not too late for them to save tire 
canal” and urged them to support 
Congressional attempts to impede 
passage of the e-jmpi treaties. 

At 49, the congressman has sur- 
vived a guilty verdict in a campaign 
finance law prosecution, a federal 
judge’s assessment that he was “stu- 
pid but not evil,' 1 a fight with the 
Internal Revenue Service over 
charges that he filed late tax re- 
turns, selection to the “Dirty Doz- 
en" environmental enemies list and 
challeneges from within his own 
party during a career that has re- 
peatedly confounded observers or 
Idaho’* political scene. 

He is a devout Mormon with a 
staunchly conservative voting 
record, from a rural district of pota- 
to and beet farms and cattle 
ranches. 


Repudiation Scope Shortened 

From Agency Dispatches 

TEHRAN. Nov. 25 — Abolhas- 
san Bani Sadr, who said Friday that 
Iran will refuse to honor billions of 
dollars of foreign debts, said shortly 
thereafter «h«i he was only tailring 
about loans made by 28 private Ira- 
nian banks which woe natir»n*ii*cH 
in July. 

He said first that Iran was repu- 
diating debts contracted during the 
rule of the deposed shah. 

Elephant Herds 
To Go on the Air 

KUALA LUMPUR, Malay- 
sia, Nov. 25 (Reuters) — Ele- 
phants in Malaysia are to be fit- 
ted with radio transmitters to 
warn game wardens when herds 
are heading for crops, the direc- 
tor-general of wildlife and na- 
tional parks said here today. 

Mohammed Kan told the 
Sunday Mail that lead elephants . 
would be fitted with radio head- 
collars whose bleeps would sig- 
nal when hungry herds were 
leaving the forests in search of 
food. 


ministers, Mr. Miller said that the 
Saudis fed they have been taken ad- 
vantage of by the oil companies. 

“They fed the price they are sell- 
ing at has not gone to the benefit of 
consumers and that it has been 
raked off by the oil companies,” he 
said, “and they are very upset about 
iL" Mr. Miller was to meet 
with the petrrtlenm minister, 

Ahmed Zalti YamanL 

Saudi Arabia sells most of its 
crude oil to four large UJS. compa- 
nies — Exxon, Moral, Texaco and 
Standard Oil' of California — for 
$18 a band. Most other members 
of the Organization of Petroleum 
Export i ng Countries charge at least 
$23.50 a barrel. On the spot market, 
which handles (til not covered by 
long-term contracts, some oQ has 
been trading at $45 a barrel 

‘Simptfstfc Approach’ 

In the last month, the four com- 
who are partners in. the Ara- 


rather simplistic ap- 
proach that most (til company prof- 
it results from their pricing then - oil 
at $18 per band, while Iran is pric- 
ing its ail at an average of $30 per." 

“That's their view," Mr. West ' 
said, '‘and it’s going to be pretty 1 
hard to change iL” 

Doubts oo Controls 

Mr. Milter stopped short of sug- 
gesting what steps could be taken to 
ensure that excessive profits would 
not be earned from Saudi oiL On 
the question of price controls, be 
said he was “not sure price controls 
can work in this connection” be- 
cause they would not control inter- 
national crude oil transactions. 

“If all those oil company profits 
are earned outside the United 
States, one ought assume the $18 (til 
is going to other markets," Mr. Mfl- 
ler said. “1 don’t .know if they’re 
putting $18 (til into the United 
States or $25 ofl." 

But, although die proposed wind- 
fall profits tax would also have no 
effect on international oil transac- 
tions, Mr. M31er insisted that ap- 
proval of the tax would ease Saudi 
fears. Even so. Ire conceded, “they’ll 
seek some price increase anyway.” 

On the question of whether the 

Saiirifc would maintain fbOT^TO- 


( Continued from Page 1) 
of the U.S. consulate in Calcutta 
was organized jointly by the 
Moslem League and a branch of 
former Prime Minister Indira Gan- 
dhi's party with an eye to India’s 
coming elections. 

U.S. diplomats say that the vital 
Western stake is the reaction of the 
Arab world to Ayatollah Kho- 
meini’s c*n. 

Fragile Security 

In the <mall Arab states of the 
Gulf, governments are sensitive to 
any attack on their religious legiti- 
macy, and internal security is frag- 
ile. The problem was highlighted by 
the incidents at the holy places in 
Saudi Arabia. The rebels apparently 
were members of the Otdba tribe, a 
large bedouin clan in Saudi Ara- 
bia’s oil-rich Eastern province and 
in the neighboring United Arab 
Emira te s 

Although the rebels were Sunni 
Moslems, not Shiites like the Irani- 
ans, Arab leaders are afraid that 
Shiite agitation could spread, first 
to Shiite minorities in their coun- 
tries and then even to Sunni 
Moslem fundamentalist sects. 

The West’s chances of quarantin- 
ing Ayatollah Khomeinf s influence, 
diplomats say, are harmed by West- 
ern scare stories about the specter 
of an Islamic u prising a gains t the 
West. “You have a political prob- 
lem with Iranian revolutionaries, 
nationalists and zealots,” a Europe- 
an official said, “and yen rally make 
new enemies by broadbrush talk 
about ‘Moslems’.” 

The bogey of a wrathful Moslem 
world rising up in a vast jihad 
against the Christian West has deep 
psychological roots in Western .atti- 
tudes toward the Middle East; ac- 
cording to Godfrey Jansen, author 
of a just-published book entitled 
“Militant Islam." 

Mr. Jansen, Middle East corre- 
spondent of tire weekly The Econo- 
mist, wrote: “The West has been 
pressuring challenging tire en- 
tire Modem world in every sort of 
way . . . and now - tint the 
Moslem world through 
weapon seems given the chance to 
revenge old wrongs, the West can- 
not bdieve that it will not take re- 
venge.” 

Mr. Jansen is .scathingly critical 
of Ayatollah Khomeini as a short- 
sighted bigot, but he argues that the 
West must 


outlet for widespread frustration, 
combined with resentment against 
the Western lifestyles of a well-off 
local elite amid widespread poverty. 

Ayatollah Khomeini has not yet 
shown ifrai he can achieve the as- 
cendancy in the rest of the Moslem 
world which be has enjoyed in Iran 
since ousting the shah. 

Preaching that “Moslems should 
not consider frontiers . . . and 
don’t need any country,” Ayatollah 
Khomeini is reviving the fundamen- 
talist dream of pan-blaxxric unity in 
place of modern nation states. Iran 
and Pakistan are examples of un- 
successful experiments with a secu- 
lar state. Some Arab countries, dis- 
illusioned with Arab socialism, ap- 
pear ripe to turn to a form of Islam- 
ic state. 

The last call for a jihad — when 
the Turkish sultan called on his co- 
religionists in 1914 to wage a holy 
war alongside Germany, Turkey’s 
ally in World War I — fell flat be- 
cause of the di virions in the 
Moslem world. The obstacles to a 
united Moslem front appear equally 


insurmountable today, Middi 
analysts say. 

Shiites, about one-temh t 
world’s 800 million Modem 
a strong position in ihre® 
countries: Iraq, Syria and % 
But all three countries’ 
cum stances make it 
them to rally to Iran. 

In Iraq, which borders <$ 
the ruling Sunni minority fat, 
Ayatollah Khomeini wants i 
up Iraq's Shiite majorit 


ruled by a Shiite minority, 
to face the hostility of tbg 
world's Sunnis by joining 
front with Iran. Yemen's! 
population would be rdudj 
jeopardize its ties with Suidty 
by supporting revolutionary J 
However, conservative An 
enunents are anxious not* 
identified yet with any U£g 
against Ayatollah Khotncn ' 
ularly in the next few 
heig ht ene d religious 
up to the Shiite ce r e mony 
flagellation this week at ‘ 
the day comm emorating 
nation of the Shiite 


Saudis Storm Mecca Sil 
Part of Mosque in Flanf 


(Continued from Page 1) 
the kingdom’s ulama, or Islamic 
scholars. 

Their call suggested that gunmen 
captured by security Traces might 
face tire death penalty. Past Saudi 
executions, including that of the as- 
sassin of King Faisal in 1975, have 
been by beheading with the stroke 
of a heavy sword. 

The ulama issued their decree to 
back King Khaled’s order yesterday 
to attack the gunmen holding out in. 
tire mosque. The king’s order 
marked a reversal of Saudi tactic^ , 
which bad bean to avoid fighting in 
the boJy shrine to prevent the loss 
of life and damag e to the building. 
“The ulama. unanimously agree 
fighting inxtde (he mosqu e hag 
become permissible,” tire decree 
said. “If they fight you, then you 
must loll than because tins is the 
punishment of the nonbelievers." 

The presence of the invaders in 
the mosque -clearly was an embar- 
rassment to the Saudi government, 


iiiw deletion rate at the high level 

AmerirantxTco., have report- “ffliqn bands a day, Mr. Mpto 
ed profit increases substantially *?“*• ^ ^ n ea " 

larger than those of most other oil 
companies. Critics charge that their 
prices ai the pump are not appreci- 
ably lower than those of other com- 
panies. 

The four have jnsismrf that they 
are not malting extra profits on the 
Saudi oil. Instead, they attribute tire 
improved profits mostly to .overseas 
operations. 


sion won’t be made fra a while.' 

Positive Reaction 

Mr. Miller spoke at the end of the 
first day of a five-day tour of the 
Gulf area, much of it to be spent in 
Saudi Arabia. 

Energy appeared 'to have domi- 
nated Yesterday's di<m<jaon > and 


exploiting. In recent years, its rise “ d,,!r the main floor of 

has coincided with unrest across the 

Arab' world from North Africa to floow vrof Totoe 
the Gulf, in non-Arab Moslem MJCtTWrei A UJOVS 
countries like Iran and Turkey, in 
southern Asia and some African 
countries, and even m the Philip- 
pines. . 

Is lamic revival movements arouse 
religions fervor and Fanaticism 
about Moslems’ politics as well as 
their morals, because Islam aims to 
be a total way of life, notjust a spir- 
itual belief. 

Analysts say that the current 
wave of Morion feeling reflects the 
failure of Western-style moderniza- 
tion in much of the Third Wodd. 

Puritanical Mamie fervor offers an 


planation, “because it 
that what they see is that they’ve 
been taken advantage of. So their 
message is, either we put in a wind- 
fall profits tax or they’re going to be 
raising prices." 

That view was echoed by John 
West, the U.S. ambassador to Saudi 
Arabia, who said that the Saudis 


Union Congress 

Mr. Miller said^that the SanSs had CriticLseS SoUUt 
resp o nded positively to his explana- Jr 

tion of U.S. efforts at conservation. /v. r |* 

Mr. Miller said that be had UW LtOOOr MrOUCY 

ish'vw! mm .'.J.’uh'M lL.1 ,1 o' 


received no indi atinn that the 
Saadis planned to drop the dollar as 
the basis for pricing ofl. He also 
said the Saudi leaden had ex- 
pressed their under standing of why 
the United States froze Iranian as- 
sets in the United States after the 
U.S. Embassy in Tehran was seized 
and hostages taken. 


Credit Cards: Europe’s Plastic Battlefield 


(Continued from Page 1) 
tional outlets throughout the wodd, 
including in the United States. 

This does not seem to bother 
Visa. “We will be present in Germar 
ny during 1980 ... we - already 
have confidential talks under way 
with several banks,” said Joao De 
Fonseca, Visa's London-based sen- 
ior vice president. 

Meanwhile, the Eurocheque 
group is Launching, an expansion 
program which could affect Ameri- 
can Express, as well as Visa, in the 
smaller but related market of tra- 
veler’s checks. American Express, 
with a SI percent share, dominates 
that S35-biIfion-a-year worldwide 
market, followed by Bank of Ameri- 
ca and Citicorp, each with 12 per- 
cent. Thomas Cook & Sons tra- 
veler’s checks, now owned by Brit- 
ain’s Midland Bank Ltd- is fourth 


with 6.5 percent, followed by Bar- own - traveler’s ■ check program, 
days (5 percent) and Japanese and "Much is to begin in Europe when 
West German banks. Barclays issues its first Visa tra- 

Negotiations have begun in Bros- Ja P\ L - Rus * 

sds tor the sale of Coo^Tnon-ster- estimates that m the first year, 
ling traveler** check operations to a *** Visa traveler's checks will gpn- 


group of 56 banks from 16 coun- 
tries that are grouped wzthin Eu- 
rocheque. Midland's asking price: 

$52 milliftn - 

Doable Network 

Eurocheque would use the Cook 
traveler's checks as the basis for a 
European-owned and controlled 
traveler’s check, similar to the Euro- 
card. “If these negotiations prove 
successful, we will double our pres- 
ent network, greatly, strengthening 
our organization particularly in the 

U.S.. Asia and Australia," Mr. Van 
Wauwe said. ■ 

But Visa recently announced iu 


crate more than $3 trillion in sales, 
approaching 10 percent of the mar- 
ket- First National Bank of Chicago 


MADRID, Nov. 25 (UPI) — The 
. 12 th World Congress of Free Trade 
Unions has ended a five-day meet- 
ing and pledged to week for human 
as well as muon rights. 

The 2,000 delegates attending the 
meeting, which coincided with the 
30th anniversary of the World Con- 
gress, re-elected Otto Kcraten as 
secretary-general. 

At a' news conference Friday 
night, Mr. Kersten criticized the la- 
bor relations and union policies of 
Spain’s post-Franco government. 
He urged The government to return 
the union properties add goods con- 
fiscated by the Franco regime at the 
end of the Spanish CSvil war. 

Mr. Kersten also accused Latin 
America, Iran, Sooth Korea, South 
Africa. South-West Africa (Nami- 
bia) and the- Eastern bloc of violat- 


Premiership in 
Vote in Turkey 

From Agency Dispatches 

ANKARA. Nov. 25 (AF) — 
Suleyman Denrirel became premier 
of Turkey today for tire sixth time 
when his minority government won 
a parliamentary vote erf confidence 
with the help of two rightist parties, 
including a Moslem fundamentalist 
group. The vote in the 450-seat as- 
sembly was 229-to-208, with 13 
membos abstaining. 

Mr. Demirel’s centrist Justice 
Party has 187 seats in the assembly, 
39 short of a majority and 19 less 
than the seats of Bulent Ecevit’s 
leftist Republican People’s Party. 

Hie won the confidence vote with 
the parHamentary support of the 
Moslem fundamentalist Nationalist 
Salvation Party and the National 
Movement Party and several 
splinter groups. 

Mr. Denrirel was named to form 
the new government last month 
when Mr. Ecevit, resigned following 
(he defeat of his party in mid-term 
elections. Mr. Ecevit became pre- 
mier after Mr. Denrirel lost a vote 
of con fi dence in December, 1977. 

The Moslem party participated in 
Mr. Ecevit’s government in 1974 
and held eight cabinet posts in 
of the last two Demird govern- 
ments, The Nationalist Movement 
Party was awarded five cabinet 
posts in the previous Demird gov- 
ernment. 

Explosion in Boston 


and New York-based Golden Pacif- mg human rights. He said that the Certs slob /i,.. 

ic National Bank have already start- congress had denounced Czechoslo- ArOUJCT UntOgB 


tbe mosque but the invadi£ 
out in the upper floor, the riF 
and the basement. ! 

In Beirut, Lebanon, SbaJ 
dullah Alayii, a Moslem ■ * 
said that “semes of Mods 
Christian callers are ndrin# 
eid of existence is iminmeB- 
are particularly pertnrbedl 
the leader of these lunatic an 
of the holy shrine was refenf — 
the Mahdi.” He added, ’re- 
appearance erf die Mahdi am 
to tradition, is part of tire s$ ' 
that is to precede the doom.”?' * 

Egypt GeU 
Sinai Field 

(Continued from Page 1 
though details have still 
made public, Mr. Modai 
during the first year, sales 1 
the official Egyptian go _ 
price, which in the past hg 
about two- thirds of (he wq* 
tween tire price set by the 0 m - 
tion of Petroleum Exportings. - - 
tries and the much higher pat ■ • 
the European spot market, r -. 
Israel gets most of its ofl. 

Several years ago, abcnltt . 
thirds of Israel's petroleumlj(^t 
from Iran, bat as the polenta 
unrest there was detected by 
radis, tire proportion was cat^f f 
natty to about 40 percent tf 
time of the revolution, when ' • 
tollah Rnhoflah Khomeini stq 
all exports to Israel . -j 

U.S . Teen-Ag&: 
Tries to Hijadu 
Jetliner to Iran 

EL PASO, Texas. Nov.25j| 

— A teen-ager aim ed with *1 
tried to hijack an American 
jetliner to Iran yesterday 
tire pilot and passengers ’ 
four hours before 
FBI agents. 

Seventy-three persons 
aboard tire aircraft, which 
route from San Antonio to 
gdes, when it was seized. 

Gerald James Hill fr. 

Chester, Mass^ was taken 
tody by FBI agents after 
the seven-member crew and, 
gers boscage. He dropped her 
and surrendered when tint*' • 
with death, the FBI said. Hi A 
c h arged with “crime aboard a W 
craft — attempted hijacking 
FBI spokesman said. 

The FBI would not say w “- 
Hill wanted to go to Iran 
American Airlines refused to 
crew members to be intend 
Nor was there an explanaw 
how the man got aboard the jet 


and 


ed to issue the Visa checks. 

“We shall continue to 
expand." Mr. Russell said, a 
“AD these devices —cards and tra- 
veler’s checks — are simply tools 
with which we in business compete 
with each other.” 


vakaa, Poland and tire Soviet Union BOSTON, Nov. 25 (AP) An 

to the International Labor Organi- electrical manhole outade a South 
zaiion for failing to fulfill agree- Boston power plant exploded in 
menu signed with the UN body. flames yesterday, nmrinp a ^Lack 

Delegates from 92 nations set full out that affected 110,000 residents 
employment and control over mul- for several hours, utility nffo-iaig 


tins tional c o rporations as their 
With such intense competition, * main priorities for the 1980s. They 
j * — - - also emphasized the importance of 

human rights, cooperation with in- 
dependent unionists and discus- 
sions among developed and under- 
developed nations. 


bankers and .businessmen say. 
growth is likely to be determined on 
How the companies can improve ex- 
isting services and expand new 
ones. 


said. 

The blackout occurred shortly be- 
fore dawn. Boston Edison Co. said 
that all residential customers had 
electricity again by about 6:30 n m 
and police reported no problems re- 
suiting from the blackout. 


Throughout most of the ®] 
the FBI said, Mr. Hill held J 
stewardesses at the front of u* 
plane. FBI agents managed W 
him toward the rear of the e 
and two armed agents 
aboard between Mr. Hill 


East Bloc to Confer 
MOSCOW. Nov. 25 (API ' f 
foreign ministers of the 
Pact will meet early next 
East Berlin, Tass reported w®; 
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or Effort to Upgrade Fortes 
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lifts From Israel to Africa 



. By Don A Schanche 

ERO — Less than a month af- that did not break relations with 
and Israel agreed on, the 
of a peace treaty, the Egyp- 
Sxaxy changed the color of its 
uni forms from desert khaki 
green. 

officers said that, if- this 
any symbolism it was no- 
tional, hut the switch IHimrat- 
fimdamenial change in Presi- 
war Sadat’s strtrtegicthmk- 


zacQb. Ifeipt perceives a vital strate- 
gic interest in Tnamtahring a friend- 
ly Sudanese govern menL Sudan is 
the pathway of the Nile , and any 
hostile force in a position to threat- 
en the flow of die river would liter- 
ally hold Kfe or death power over 
Tgyph . 

Observers doubt that Mr. Sadat 
would as readily deploy a substan- 
tial force elsewhere in. Africa, but 
i coming bom the east- they belira he would be prepared 
where despite peaceful to send equipment, technicians and 
i Israd retains an' aimed a limited number of troops to 
but from unsettled re 1 ' Somalia and Zaire if ejtherwassep- 
on the African continent to ourfy threatened- by a. pr^Soviet 


i threat- to Egypt is no longer 
' at coming from the east- 


I 


■utb. 

Nwurv unm decent incident at the head- 
afi^r'i ■ ^ American Sinai 

Mission, which separates 
dan and Israeli armed forces 
- e desert, demonstrated bow 

filffi /o|® ,£ct “ n 8 the eastern from has 

.... rotian Defe»se Minister Ka- 

i>dji | J assaa Ali and Israefi Defense 
ter Ezer W einman paused af- 
,u s amicable meeting concerning 
!iuii Kv ^ withdrawal arrangements to 
, 1 P -.a game of poolinarecreaiion 

,. u "' l, -N Si ^ r iVWle they wine relaxing, then 
hi tnrci- 
•inner-. 


»«c% .il 
d's Nrti 



nuke ^mentation of the Egypt-, 
i to r;iil\ i., | rac -» s security arrangements.' But 
winch ride seriously feared a snd- 
u J , n P himm to arms against die other. 

0,1 jh hlmmcna i- although the main threat to 
(rau\ simic i^j’s armed forces has been all 
I h> u shi nr njjJpnujved after 30 years of on- 
>« the tnist,i, tl war. Mr. Sadat is investing 
!’> Sunm* , 'effort in toughening and re 
with i r ., n cping his forces than' at any 
ilaiiuti w,, U |j J?nco 1973. 
irdi.*». u*. nr* mrtv 5 sta 10 ®. deployment and even 
ippi*nui£ mA scales of the Egyptian 
jwevrr. ..HHova? forc ® ! . “® «crct; but 
*m% an nnhlaiy specialists here 

lf:id \ f, u,;h^ for SOmc DOte{J » 

IM Av.il. ilah 
* m ihv ncu 

'Mhc' shir ’SSa* icpan ~ 

Sl.iiinri ih;* way prov^mg for more 

... .. -strike, air-mobile units capa- 

_ V.. * ranging as far sooth as Zaire, 
n ..f .hr Matte p* M^s^at sent air force tech- 
s to assist President Mobuto 
in 1977. 

to militazy sources, a 
capacity, including 
v-|i uuw two dozen new American 
i- ||1 li lor cargo planes, and heavy etn- 
■ 111 * on traming new commando' 
has considerably enhanced 
iiovju- ! »u’ !k -adaPs ability to move quickly 
a tli«- i.r,v; r..\i : aid of friendly governments 
lie !.■ threat from a growing Soviet 
! rtiin.r»ce on tire African continent 
h .i Mi- je Arabian Peninsula. 

ihu( ' v*. ii*> .-i ? new mobility also, has 
,n, m . Me-.* .ur oed Egypt to run a blitz into 
if rxi'-ins*r i* irar devast ating than the 
njrtii •si:.r i\ rnnr&ys of punitive attacks that 
■dll.*: i^jadat undertook I* 

- b.*n *i,. Moamer Qadhafim July, 

•1.|!> 
ira 

li!il 


takeover, and to Oman if a devek^>- 
ment there imperiled the Stndt of 
Honnxrz, through which modi of 
the wodtfs ofl -passes £nnn the Gulf. 

At present, military analysts in 
Cairo bdieve (hat Mr. and 
Gen. AH were .at least technically 
correct In . asserting recently that 
Egypt now has -no combat forces 
servzrig outside its bottlers. But 
snail groups of advisers and techni- • 
dans reportedly axe serving in sev- 
eral foreign posts, and as many as 
1,000 officers and men are said to 
be helping the Sudanese by. mann- 
ing ordnance depots and jrepair 
shops and training air force 
army officers. And a number of Su- 
danese are txahring in Egypt. 

Wrile Egypt is not involved mw- 
where in a direct combat role/ ob- 
servers report that efforts to reot- 
tne tradificmaOy- desert- 
armed forces so that they 
can qmddyxeax&id Jo more varied 
intematioiial demands,, have been 
aocderafed since Egypt and Israel 
came toterihsatCamp Dawd. 

A stndy giptqj has 
up plans far mrioE .1 
at eliminating the Sovict-styk; or- 


gamzanon 


nriUtaiy and re- 


Recenxly, the grotro 
Pentagtm for he^> and t 
oousuliaitts ma ny of thf 


l mv 


ij, ^ But observers doubt Oat 
Vw: has any immediate intention 

‘ .«-king Lftya, debate the preir 
. ! e . vi ^t strengthened armored and 
ink units along the border, 
main itwnwdliite threat is 
- ..,f /yiered to be the Sudan, where 
vtent Gaafar Nimeiri, who has 
/ ed three attempted coops in 

. pi cade in power, faces serious 
yi/f i f< I/)al problems as wdl as sparad- 
st-4.it *■ -enures from Libya and 

•diwfa?. b®* Scrot d int nag. 

h ju-tM's Iw'i cding to knowledgeable ob- 
m- si.cS, Mr. Sadat ’would aol besti- 
’,i,‘ c f,.x. vwt d? interve ne milita rily to save 
\ , I . v niiir4niem govenunent if it came 

*"* "l ,. .!! ». k serious attack.. 

• u!su - ; . s . ;de from Mr. Sadat’s political 
{ jtt.’ ■!'■■■■ int;; itment to Gen. Nimeiri 
11 i' r ;; ;' hr .Sudan, Oman and Somalia 
ni .ym. :*-» 'the only Arab League states 

aii.l ^ j 


North Afiastic Treaty Organization 
forces. 

OMEqripmwtf 

Recently, the group asked the 
were soit as 
the same offi- 
cers who planned the reorganiza- 
tion of Ui>. forces after 'Sfietnaml 
The reorgamtarion is eqxcted to 
take at least two years. 

Meanwhile, Egypt’s militazy 
commanders acknowledge that they 
must cope with severe problems in 
equipment, most of which was pro- 
vided by the Soviet Union before 
the 1973 Arab-IsraeH war. Desert 
sand and time have seriously wak- 
ened Egypt’s Soviet-made air de- 
fense missile screen. Soviet-made 
aircraft and helicopters are old and 
lack parts, and despite efforts to re- 
with Western engines and ar- 
pieces, many. are said to be. 
inoperable. 

Although Egypt has been replac- 
ing old weapons with new equip- 
ment, mainly from France, Britain 
and the United States, the nmlti- 
plidty of weapons sources has ag- 
gravated the problems oi t raining , 
mam tenanee and operation. But dc- 
spxte the problem^ observers here 
report that Egypt’s overall strength 
has. not deteriorated significantly 
since the 1973 war and may even 

ha ve improved. 

A three-year, $U billion combi- 
nation of military grants and credits 
from Washington has stren gthene d 
the air force. The first dozen of a 
35 U.S. F-4 Phantom 
■-bombers are already flying 
over Egypt, using Egyptian pitots 
and crews 'trained m California. 
VS. 

G Lax Xr&do Tana ... 



Hus bttihfing in Armenia, Colombia, was flattened by earthquake that struck Friday night 

At Least 60 Killed, 300 Hurt in Colombian Quake 


BOGOTA, Nov. 25 (UPI) — 
Col o m b ia’s strongest 
in 15 years has affected 
areas of. the. country and rocked, 
parts of Venezuela, leaving at 
least 60 persons dead and. 300 in- 
jured. . . , 

Damage was heaviest in central 
and western Colombia, with 
* telecommunications to several in- 
terior cities severed. In Bogota, 
the quake caused blackouts and 
brief intenuptious in communica- 
tions. 

In neighboring Venezuela, Ca- 
racas was shaken for 30 seconds 
tremors but.no injim« or 
: were reported. jrii ; , . , 

Tr a p ped In Ruins • 

the Geological 


In Wa 
Survey said 

6.4 an the opeu-ended 
scale, with its epicenter ISO miles 
southwest of Bogota. 

Dozens of persons were report- 
ed trapped in the rains of build- 
ings that collapsed in Colombia's 


department (state) of Boyaca, one 
of four departments. hardest hit 
by the quake. 

Mammies, capital of., the de- 
partment of Caldas, trick the 
heaviest jolt. A three-story build- 
ing under eppstnictian collapsed 
and at least 10 persons were re- 
ported trapped. 

Offidals rind 11 persons were 
IrijDedib the department of Valle, 
the country’s third most import- 
ant region, when booses caved in. 
Another 32 persons were reported 
: ruins of 



been rocked by earthquakes but 
no damage or injuries were re- 
ported. 

A medium tremor shock the 
Golija Mountain area, about 170 
kilometers south of Belgrade, Fri- 
day night, Yugoslavia’s Setsmo- 
logical Institute announced yes- 
terday. It registered 33 on the 
Richter scale 

The Albanian news agency said 
three earthquakes today shock an 
area of central Albania south of 
Tirana, the strongest centered on 
the town of Peqrn. 


in: the department of 


Police reported at least five 
dead in the department erf Qtrin- 
dio, located about 140 miles west 
of Bogota. 


Yugoslavia, Albania Shaken 

-• From Agency Dispatches 

Belgrade: Nov. 25 — parts 
of Yugoslavia- and Albania have 


2 Quakes Jolt Iran 

LONDON, Nov. 25. (AF) — 
Two earthquakes shook 
northeastern Iran Friday night 
and yesterday mnrning , accord- 
ing to Tehran radio, monitored 
here. No casualties were reported. 
On Sept 16, 1978, a devastating 
earthquake in approximately the 
same area killed 25.000 persons 
and demolished 40 villages. 


i' 
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maligned News Agencies 
ir Egypt from New Panel 
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From Agency Dis patches 

jGRADE, Nov. 25 — Arab movement had been questioned at 

the Havana nonaligned summit 
meeting in September, MENA 
should not bedtime a member of the 
committee. 

The. PLO move was backed by 
Libya, Syria and other Arab coun- 
tries as wdl _ as by Vietnam, 
Ethiopia, Zambia' «nd An gola, but 
some delegates .argued that the con- 
fere&ce.was not a place far political 
discussions that had been dealt with 
at the Havana meeting. The Havana 
gathering had decided to leave the 
question of Egypt's membership in 
the nonahgned movement until the 
next summit meeting. . 

After a long debate that delayed 
the conference, the chairman ruled 
that there was no consensus on the 
issue, and the Sudanese news agen- 
cy was elected instead of MENA. 

Poo Ivadc, director of the Yugp- 
sLav news agency Targug, was elect- 
ed rh airman of the pool until the 
next conference in three years. 

. Representatives of news agencies 
in 56 nonaHgned countries attended 
the conference, as wdl as observers 
front the United Nations Educa- 
tional, Sejgwtifc arid Cultural Or- 
ganization; from Arab, African and 
Asian regional news agencies; and 
from Romania, Austria, Portugal 
Spain and Switzerland. 


k ^ "nes opposed to Egypt's peace 
»' s with triad yesterday blocked 
lection of the Egyptian news 
, jy MENA to a new coordma- 

S. / f ’f 1 *'"’ committee of the nonaligned 
...agendas pooL 

• I,, /fife conference also recommend- 

‘|f ’•* *** *. m increased exchange of news 

jg Third World agencies and 
f/illpr l ( news agencies that are not 
* * ^nembers. 

e conference ended late -last 
‘ with the adoption of a new, 

> _ .jed 25-member coordinating 

« ;1 ’^vUttee; it will have 10 repre- 

-ives from* Africa, eight from 
* « ' five from Larin America and 

gom Europe. . 

‘ * , l , f ; »* Uocking of tbe Egyptian 
‘ x-.r-y occurred at the end of a 
* ..o-t-day conference to discuss 
' v ‘ % |j. ical administrative and pro- 
^ ,. :.*naf development of the pool 
■ .... nits fourth year. . 

"*■ .4 

Arab Reaction 

I !.■ b 1 
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WASHINGTON, Nov. 25 (WP) 
-t— The rfirirman of the Ntulear 
R^ulatory Commission says he has 
made liiwwtif head of the agent’s 
e m erg e ncy response team and in- 
tends shortly to assume day-today 
direction of NRC operations.. Jo- 
seph Hendrie thus will take over 
dear leadership on the five-member 
commission, assuming the other 
commissioners go along with his ac- 
tion. 

• The move, announced in an filler- 
view Friday, is an apparent attempt 
to meet criticism of the NRC by the 
presidential c ommi ss i on dial inves- 

League of Cities 
Rejects U.S. Bar 
On Atomic Plants 

LAS VEGAS, Nov. 25 — Helped 
by behind-the-scenes lobbying by 
utility companies, nuclear power 
advocates won a key victory here 
yesterday at a convention of the 
National League of Cities, the Los 
Angelfcs Times reported. 

■ fiy a lopsided margin, the advo- 
cates persuaded a convention com- 
mittee to dimmatc a proposed 
league policy statement calling on 
thetlS* govenunent to set an indef- 
inite moratorium on new nuclear 
power plants. Although ix was only 
a committee debate, pro-nuclear 
forces rind that they attached great 
significance to the outcome. 

. The National league of Gties is 
an established force in Washington 
and one of the country’s biggest ur- 
ban lobbying organizations: If . tbe. 
policy statement bad remained, the 
league would have aligned ' itself ; 
with anti-nuclear farces in pressing 
President Carter and Congress fora 
mnwrtiyiiiwi’ 

_ The proposed moratorium would 
apply to both construction and op- 
erating licenses. It would prevent 
new starts and keep plants under 
construction from going into opera- 
tion. 


tigated tbe accident last March at 
Three Mile Island. The agency was 
chided for holding lengthy discus- 
sions during the acadent when 
someone should have been making 
decisions. 

Mr. Hendrie said that only a 
“one-sentence change" in the Ener- 
gy Reorganization Act erf 1974 
would le galize his control of the re- 
use M*™. but that no new au- 
rity was necessary for him to be- 
come principal executive officer. 

“We [commission membersTjust 
need to agree that the coflegialDody 
wifi deal with rule-making, adjudi- 
cation, miyor policy decisions, over- 
all agency and planning guidelines, 
tbe budget . . . and any matter 
the majority of the commission 
wants to take up,” Mr. Hendrie 
said. ’The rfwirmnn then runs the 
agency, carries out the derisions of 
the group and takes care of all other 
matters of agency b u s in e ss.** 

Mr. Hendrie said the change 


would “dear away some of the 
problems'’ of rcsppnabilily for dai- 
ly operations that have paralyzed 
the agency in the past Critics have 
recommended that Mr. Carter re- 
place either Mr. Hendrie or all five 
commissioners as a signal of con- 
cern for nuclear safety. 

Mr. Hendrie said be had placed 
himself in charge of tbe NRCs 
emergency response team on an in- 
terim baas witil the full commis- 
aon can fo rmalize a crisis -reaction 
structure. In the event ot-an emer- 
gency, he said, he would assign vari- 
ous commissioners to take care of 
cotnmimic a t ing ' jfwiih. key govern- 
ment authorities and ag e ncies, but 
would oversee the actual reactor 
emergency response himself 

The new legal authority required 
would allow Mr. Hendrie to order 
public utilities to take action direct- 
ly, rather than requiring those or- 
ders to come from NRCs staff, he 
said. 


17.S. Says Median Family Income 
Bose 2.4% to $ 17,640 in 1978 


WASHINGTON, Nov. 25 (WP) 

— The median income of all U.S. 
families reached $17,640 last year, a 
rise of 2.4 percent over 1977 after 
adjusting fra inflation, the Census 
Bureau reported yesterday. 

The .median income is the 
amoanr halfway: between the high- 
est and lowest- Half of all famines 
m t t iwI more than the median, half 
earned less. 

In 1977, the actual dollar median 
income of UJL families was $16,000 

— so in. nominal dollar terms medi- 
an income rose about $1600 in 
- 1978. Butafter adjusting fra loss erf 
purchtsiiig power as a result of in- 
flation, the real increase during 
2978 was about $414, or 2.4 per- 
cent- 

Tbe bureau also calculated that 
in terms of real spending power, 
median family income rose olS per- 
cent from 1970 through 1978, after 
adjusting fra inflation. This is an 


average of eight-tenths of 1 percent 
a year — a far slower pace than 
from 1960 to 1970, when the aver- 
age rise after inflation adjustment 
was 3 percent a year. The recession 
of late 1973 to 1975, wberrreaJ me- 
dian income of famiKftg actually 
fell polled down tbe average for tbe 
1970s. 

Tbe figures show that, although 
the U3. economy is still expanding, 
income improvements are not mov- 
ing nearly as fast as they did in the 
1960s. At that time, there was a 
widespread expectation that living 
standards would simply keep rising 
at a substantial rate mum year. 

Sine then, however, tbe vastly 
higher cost of imported ofl, plus a 
slowdown in the growth of produc- 
tivity, has placed a brake on the 
growth of income. Poverty figures 
reflect this: The decline in the pro- 
portion of poor persons has virtual- 
ly stopped. 
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Letter encUngi are 
merited on upper ha#. 


• aw merited on lower ii*J£ 



Dictation systems 
that make extra sense 


Only Philips give you sight as well as sound 
onminHassettes...auniquesensmgfadlity 
that is used to boost productivity 

You make the erasable, visual marks 
electronically, as shown above, during dr 
after dictation. Typists can then see at-a- 
glance the nature and volume of the work- 
load Cassettes with priority marks go 
straighttothetopofthepackandthespedal 
instructions are found automatically and at 
high speed The tape stops at the mark, the 
typist Rstens and can then go straight to the 

Data 
Systems 


relevant item* followed by the rest of the 
dictation. - 

These new mini-cassettes, called 
Visual Mark & Find therefore give sig- 
nificant increases in production efficiency 
and are matched by a comprehensive range 
of new dictation/transaiption equipment 

To find out more, make a mark to 
oDntactPh3ips,Iocally,orby writing to FTiHips 
Data Systems, P.O.B. 245, Marketing 
Communications Department 7300 AE, 
Ape!doom,The Netherlands. 


PHILIPS 


Agency Details Vietnam Defoliant Use 

U.S. Forces Said Exposed to Herbicide 


By Bernard Wdnraub 

WASHINGTON, Nov. 25 (NYT) 
— Thousands of UJ3. Marines and 
other soldiers were deployed in 
areas of South Vietnam tint had 
.been sprayed with the herbicide 
Agent Orange in the Vietnam War. 
contrary to Defense Department 
assertions that the affected combat 
zones had bear d eared of U-S. per- 
sonnel the Genera] Accounting 
Office said yesterday. 

Agent Orange, which contains 
diooun, a highly toxic chemical was 

used extensively in tbe Vietnam 

War as a defoliant, mainly in the 
late 1960s. Hundreds of Vietnam 
veterans have charged that they and 
their families have suffered severe 
effects, ranging from sores to cancer 
and birth defects, as a result of their 
contact with Agent Orange. 

In a nine-page report, the con- 
gressional oversight agency labeled 
as inaccurate the Defense Depart- 
ment's contention that U.S. troops 


Chief U.S. Nuclear Aide Boosts Own Role 


d^uitmen 
had made that contention m a letter 
last Sept 4 responding to GAO in- 
quiries. 

The agency found that at least 
5,900 Marines were within one- 
third of a mile of the sprayed areas 
during and shortly after defoliation 
missions and that another 16,100 
Marines were within one-third of a 
mile of the combat zones within 
four weeks of spraying. Army 
troops were also dose to areas 
sprayed with Agent Orange, the 
agency said. However, the report 
said, investigators “could not docu- 
ment from available records 
whether ground troops were actual- 
ly exposed or the degree of such ex- 
posure.” 

Percy Request - 

“The chances that ground troops 
were exposed to herbicide Orange 
are higher than DOD previously ac- 
knowledged,” the agency said of the 
Department of Defense in a letter 
to Sen. Charles Percy, R-m, who 
requested the study. Sec. Percy is 
the ranking minority member erf the 
Senate Permanent Subcommittee 
on Investigations. 

Both the Air Force and the Veter- 
ans Administration have undertak- 
en studies of Agent'Orange, which 
is a half-Shd-half mix of two herbi- 
cides, 2,4-D and 2,4,5-T. So far, die 
Veterans A dminis tra tion bag dwiiad 
that there is any firm evidence link- 
ing Agent Orange to fllnwews 

Last week m Mineola, N.Y., 
Judge George Pratt of U.S. District 
Court mled that Vietnam veterans 
allegedly injured by the defoliant 
and any of their children bran de- 

Ttto Meets Danish Aide 

BELGRADE, Nov. 25 (Reuters) 
— ' President Tito ^resteiday dis- 
cussed-international issues and bi- 
lateral relations with the speaker erf 
the Danish parliament. Knot An- 
derssen, who is visiting Yugoslavia. 


formed could bring suit against five 
companies that made the chemical 

In two strongly worded letters to 
Defense Secretary Harold Brown 
and Max Qdand, the head of the 
Veterans AdxmnisUation, Sen. Per- 
cy said that he was “alarmed at 

Air Blaze Forces 
Urgent Landing 
On Bahama Isle 

FREEPORT, Bahamas, Nov. 25 
(UPI) — A Mackey Airlines plane 
with one of its two engines afire and 
the cabin filling with smoke turned 
back made an emer gency land- 
ing here yesterday after the burning 
engine fell off. 

“You couldn’t see your hand in 
front of your face and we needed 
the oxygen masks to breathe.” said 
me of the estimated 40 passengers 
aboard the propeller-driven Con- 
vair 440. 

William rmujnv , Mackey’s chief 
executive officer, said that five per- 
sons, including a man who broke 
his ankle, were injured. Bui a U.S, 
Federal Aviation Administration 
spokesman in Florida said that he 
was told that 10 persons were hurt. 

The passengers were returning to 
Florida after a five-hour gambling 
junket ax the. Freeport casino. 


both the mounting evidence of 
Agent Orange's toxicity and the in- 
creasing numbers of veterans who 
have claimed they were exposed to 
the herbicide while in Vietnam.” 

Sen. Percy was especially critical 
of recent statements by Defense 
Department officials that military 
personnel did not enter areas ex- 
posed to Agent Orange until about 

six weeks after the defoliant bad 

been sprayed. 

“I do not understand how it was 
possible for the Defense Depart- 
ment to be in the dark about what 
GAO has no trouble finding in the 
department's own records,” Sen. 
Percy said. 

Tbe report said that tbe Defense 
Department took few precautions 
in the late 1960s to prevent the ex-’ 
posure of troops to Agent Orange. 
“DOD considered herbicide Orange 
to be a low health hazard," the 
study said. “Army manuals de- 
scribed herbicide Orange as ‘rela- 
tively nontoxic to man or 
animals * " 

The report noted that, as a result 
of the controversy, the Veterans 
Administration is developing a list 
of all Vietnam veterans who have 
been treated for what they say are 
herbicide-related health problems. 
So far, about 4,800 persons have re- 
quested treatment. They will be exa- 
mined annually for five years to 
determine if they have symptoms 
linked to Agent Orange. 





Discover the secret of a 
memorable evening. 



Hour best Mends 
inGermant 



CPHdMiB 


Ask any taxi driver in 

■ I a _ Hamburg to name the 

•Hainteag aswaat 

Pacific's Hamburg Plaza: 
570impeccablereorns,Bltoor1uioffauttless- 
conference facilities, and a wide choice of superb 
restaurants and bars- with the Blue Satellite 
tSscotheque on the 32nd floor to cap the kxl 


cr trails o Canadian Pacific's newest 

flci r k* s European showplaoe: the 

]jf TTanRhflT CPFrankfurtPlazaHoteL 

Views of the Rhine-Main 
valley and Taunus 
rcxxj nialns, good sating and good meeting — 
apart from offering a wide choice of conference 
facilittes, the hoteHs located opposite Frankfurfs 
exhibition halto-the rit/s major economic 
institution. 

If you’ve ever enjoyed Canadian Pacific^ unrivalled 
hospitality in North America then you'll have no hesitation 
aboutwheretostayinGermany: 

In Hamburg, the CP Hamburg Plaza 
In Frankfurt the CP Frankfurt Plaza 
They’re not only superb buildings -they’re great people! 
(Plan your trip right and you might manage to stay in both. 
Why miss out on a friend?) 


CP HOTELS’ RESERVE-A-ROOM SERVICE 
Hamburg Frankfurt London 
351035 77D721 930 8852 (103/105 Jenuyn St. 

London SW1Y6EE) 


CP Hotels H 

CanatBan Pacific Hotels 
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Especially During 9 Friendship Month 9 


Autumnal Prague: Aura of Soviet Dominion 


By John Damron 


he felt toward the Soviet Union. He 


PRAGUE. Nov 25 /NYTi — In P aasc ^ thought a moment and then 

“i* -OT worse 1 have thoughts 


these pre-winter evenings, when the 
mist that rises from the Vltava Riv- 
er mingles with the fumes of burn- 
ing brown coal, Prague resembles 
nothing so much as the setting for 
espionage. 

walking the twisting, cobbled al- 
leyways of the Old Town, figures 
appear and recede. There, under an 
arc from a street lantern, stands a 
man in a broad-brimmed black hat, 
like Graham Greene’s Harry Lime. 
He is under a gargoyle and his col- 
lar is turned up. 

It is possible to stand on the 
14th-century promenade of the 
Charles Bridge, in the shadow of 
one of its 30 statues, and watch the 
fog envelop the lower part of' the 


The hue of plentiful staples and 
even luxury merchandise, compara- 
ble only with Hungary and East 


favorable rate of exchange for their 
rubles and dazzled by what they 
see, tear through stores like 


about But I don’t 1 e»n Germany, is not to be ond crcs- scavengers pos s e ss ed. 


say them.” 

Each country in this part erf the 
world seems to make its own pact 
with Soviet reality. Since August, 
1968, when the Warsaw Pact na- 
tions invaded to put down the 
flowering of liberalism known as 
the Prague Spring, Czechoslovakia 


ri mated. One out of every three 
traveled outside the country 
last year, the majority within the 
Eastern bloc. - - 

“When I saw what they could get 
there and the long lines for meat, 
things looked a lot better to me 
when I got. back,” said a woman 


“By Their Shoes’ 


“You can always tell them by 
«ir shoes,” a journalist said. “E- 


hac struck a kind of bargain: Plenty who went to Poland two months 
of goods in the shops but tight ago. 


curbs on freedom of speech and 
□onparty political activity. 


Czechs like to tell stories about 
visiting Russians who, go aded by a 


their shoes,” a journalist said. “H- 
ther those horrible old Russian 
shoes or a brand new pah: of cheap 
Czech ones. I have seen Russian 
women going into a curtain shop 
and trying the material mi as dress- 
es. They’re told it’s for curtains, but 
they don’t pay any a tt ent i on ” 


Discounts Gromyko’s Warning 


city, all but the church spires. It is 
even possible to turn suddenly and 


even possible to turn suddenly and 
catch the startled expression from 
the police agent who has been steal- 
thily following — in this case, a 


Schmidt Expects Russia 
To Continue Arms Talks 


A Western diplomat summed up 
die situation: “You may have to 
scrounge a bottle of whiskey to get 
an appointment with a doctor, but 
the doctors are' there. The schools 


are ' ov e rcrowded, but they’re good. 
There are rotating shortages, tike vi- 


There are rotating shortages, tike vi- 
negar during pickling time, but ba-' 
sicaJJy life's essentials are not hard 
to obtain.” 


striking woman in a long green coat 
“lafox-tri 


trimmed collar. 


Front Agency Dis patc hes 

HAMBURG, Nov. 25 — Chan - day by West Germany and the Sovt- 


Nowhere in Eastern Europe is cetior Helmut Schmidt said today et Union after Mr. Gromyko re- 
Moscow’s dominance more keenly he expects further negotiations be- turned to Moscow following a four- 
fdt than here. And at no time is it tween North Atlantic Treaty Or- day visit here said the ‘‘unanimous 
more evident than now, during the ganization and the Soviet Union view was expressed that the prepa- 
Soviet-Czechoslovak “friendship even if the Western alliance decides ration of bother steps in the area of 
month.” 


to deploy LJ-S. medium-range node- disarmament and arms control 


should be accelerated.” 

Mr. Gromyko's news conference 


A problem is that comparative 
shopping can be a two-edged sword 
A current pastime is “television 
weekends." People who live west of 
Prague, in cities tike PDsen that are 
witmn television range of West Ger- 
many, invite friends from die capi- 
tal for viewing parties to sample hfe 
on the other sioe. 



Outclassed Militarily 


1 * 
i 1 * 


Thais Face Hanoi Streugj 
With 'Bamboo Diplomat 

_ l 


By Keyes Beech . , 

BANGKOK. Nov. 25 — "If two and 40 percent er the ttnrtj 
Vie tnamese armored divisions cross force are also in Bangkok, p«s3 
i — »• - w— r. domestic political reasons 


the Thai border at 7 a.nu” a West- 
ern military attache said "HI guar- 


eru military axtacne saxa, i u guar- 
antee you that tfaeyTl be in Bangkok 
for breakfast the next day, without 


ly because life is more coring 
here than in remote botderm 
“This army likes grnciouj jw 
an attache acidly, •• . 

U.S. arms shipments to 1 W 
have accelerated in rectm teg 
match the rising tensions & 
Thai-Cambodian border. S' 
other things, the Thafri* 

■ « r.„, -i. ’ ' 


leaving the main highway.” 

That sums up the prevailing view 
of the comparative nutitary strength 
of Vietnam and Thailand, the two 
major powers of what is sometimes 
called the “soft underbelly of 
Southeast Asia.” 

“But there is nothing soft about 
the Vietnamese belly,” said the mili- 
tary atta che, who has worked in 
both Vietnam and Thailand. “It’s 
lean and hard The Thai belly is not 
only soft, it’s paunchy.” 

If the Thais seem nervous these 
days, it is because they face a new 
situation, for which they are ill-pre- 
pared 

‘Next Domino* 


received the first four of asoi 
18 F-5E fiehter-bonihm: tl3- 


ar missi es in Europe. should be accelerated 

Mr. Schmidt discounted hints by Mr. Gromyko's news conference 
This is an annual event It seems Soviet Foreign Minister Andrei remarks nonthdess brought to a 

to roll around with the regularity of, Gromyko that Moscow would high point a monthlong c am paign 

wdl, the clockwork of the famous refuse to enter into tiB gorinilnns if by the Soviet Union to try to keep 

gilded horloge on Prague’s Gothic NATO decides to deploy 572 the Western allies, and West Ger- 


The combination of a powerful 
seem police and relative consumer 
affluence is an effective one for cut- 


Prince Sihanouk waves to well-wishers after his arrival in Paris. 


guaea nonoge on mgues uouuc NATO decides to deploy 572 the Western allies, and West Ger- 
town hall. There, every hour a skde- Cruise and Pershing-2 missiles. “I many in particular, from approving 
tal figure or death rings in a dance cannot determine that Mr. Gro- the production and deployment erf 
by the Twelve Apostles. rnyko has delivered threats,” Mr. medium-range, nudear missiles that 

The political d a pc* is only a bit Schmidt told a news conference. can reach Soviet territory, 
less precise. There is a plague of He also added that he had ao- The NATO position is that the 
speeches. Rude Pravo, the party cepted an invitation to visit Mos- missSes balance the continuing So- 
newspaper, prints headlines in red cow early next year. vi« production of i n te rmed iate- 


ting down on dissent. Since early 
1977, the government has been 
bedeviled by the human rights 
movement called Charter 77, but at 
no point have die activists been able 
to attract a mass foBowing or pose a 
serious threat. 


Arrives in France 


type. Friendship societies of the two West German officials yesterday range missiles aimed at Western Eu- 
coun tries assemble, exchanging visi- had cautioned against dramatizing rope, which have placed the Atlan- 
tors and toasts. Mr. Gromyko's warning, made at a tic alliance at a stra te gic disadvan- 

The television screen is filled with news conference Friday in Bonn, tage. The a ll i ance is willing to 
galas — Soviet ice skaters cutting that the probable decision by discuss l i mi ta ti on of such, anna- 
graceful figure eights, army NATO to deploy new U.S. missiles ments, but only after approval for 
choruses pounding out marching would damage chances for widened going ah e ad with new system is 
hymns at full timbre, Cossack danc- talks on arms control. voted by the members, 

ers kicking their boots high in the The officials said Mr. Gromyko Referring to production and dc- 
air. gave indications that he felt negoti- payment of mingles, Mr. Gromyko 

“You'll find the beer balls espe- ations would soon take place on ^ -jf j t dio uld c orn* to such a 


choruses pounding out marching would damage chances for widened 
hymns at full timbre, Cossack danc- talks on arms control. 


During a trial last month in 
which six Charter leaders were con- 
victed of subversion and sentenced 
to prison, Prague was noticeably 
unruffled. “They controlled the en- 
tire city with 23 policemen on view 
near the court,” one observer re- 
called. 


Sihanouk Seeks Arms Aid 
From West for Cambodia 

PARIS. Nov. 25 fAF) — Prince ence of representatives of the do- 


PARIS, Nov. 25 TAP) — Prince 
Norodom Sihanouk, arriving here 
on the first leg of a tour to seek sup- 
port for a new “liberation” of Cam- 
bodia, today called on friendly 
countries for military aid, “large or 
small, open or discreet.” 


dally crowded during this time, ” a arms control proposals put forth by 


ers kicking their boots high in the 
air. 

“You'll find the beer halls espe- 
cially crowded during this time,” a 
Czech writer said, “that's the way 
we express our feelings these days, 
by raising a mug of beer.” 

He was right. The other night. 
The Two Cats was jumping. Beer 
flowed until it spilled onto the 
wooden tables and clouds of ciga- 
rette smoke rolled under the rafters. 


both sides. 


said, “if it should come to such a 
decision, if our proposal for imme- 
diate negotiations should be rejecl- 


Guatemala Offers 
Police Protection 


“As long as the political problem 
remains insoluble, I think tint abso- 
lute priority must be given to the 
human problem,” he said at Charles 


They said that Mr. Gromyko’s ^ ^gaks for would 
statement —m part exaggerated by be destroyed, it would cease to ex- 


To AU Reporters 


u. „■ v, a translator’s error — seemed to be « ’ 

re T^GaS was jumping.^ aimed at putting presrarc on West Because tbe decision is a sensitive 

wed until it spilled ^omo the fP u ? o n ' m a oae here, with sane members of 

ooden tables and* clouds of dga- d ? t ? 10 - bl S ck iPP™™ 1 . 0 * Mr. Schmidt’s Social Democratic 

tie smoke rolled under the rafters, statiomng tire ““ales. The decision pg^y arguing that approval of the 

15 k* 2 formally new missies’ deployment will dam- 

After an hour of conversation at a NATO meeting of the next _ detaue, Mr. Gromyko’s stern- 
al -edged gently toward politics, month. mem had a sharp impact. This was 


stationing 


that -e< 
one of 


drinkers was asked what 


Blunt Reported Recruited Alter War 
For Secret Mission by British King 


LONDON, Nov. 25 (APj — An- 
thony Blunt, the British art histori- 
an who spied for the Soviet Union, 
carried out a secret mission in West 
Germany for King George VI soon 
after World War U to recover sensi- 
tive documents on the Duke of 
Windsor’s relationship with the 
Nazi leadership, The Sunday Times 
reported. 

Buckingham Palace declined 
comment. But the paper said Mr. 
Bhmfs royal mission was con- 
firmed by Lord Dacre. who as his- 
torian Hugh Trevor-Roper was an 
official of Britain's Secret Intelli- 
gence Service at the time. 

The Sunday Times said the mis- 
sion was also confirmed by the fam- 
ily of Prince Philip of Hesse, who is 
related to British rpyality and kept 
the documents hidden in their casue 
near Frankfurt during the war. 

The paper said King George. 
Queen Elizabeth IPs father who 


a mewing or me ^ Mr. Gromyko’s state- 

°P“ L . . , meat had a sharp impact. This was 

A joint statement issued yoner- hcighumd by 

appeared in most West German 

mitral After War S w W n yesterday — when the 
-1 UllCU AUCi tv <U. Soviet foreign mmistert translator 

■ n • • i -arm said that, if deployment of the mis- 

oy British King siles were approved, “there can then 

J “ be no negotiations.” 

died in 1952, wanted the “Windsor A subsequent translation from 


GUATEMALA CITY, Nov. 25 
(UP I) — President Romeo Lucas 
Garoa pledged yesterday to ap- 
prehend the loiters of a Guatemalan 
journalist and said that tbe goven- 
ment would provide police protec- 
tion to reporters. 


File” to prevent it falling into the the Russian showed that Mr. Gro- 


Mr. T jn-ftc Garcia made the 
promise after a demonstration in 
front of the presidential palace Fri- 
day by journalists after (he killing 
of Jose Leon Castenada, a reporter 
whose body was found here last 
week. Officials said that police pro- 
tection would be given to any re- 
porter who requested k. 


hands of the Americans and possi- myko had not been so categorical, 
bly being published. The documents _ The West German Foreran Mmis- 
apparently concerned contacts be- try’s translators found Mr. Gro- 


apparently concerned contacts be- try’s translators found Mr. Gro- 
tween the Duke of Windsor and myko's formulations somewhat am- 


Hitler which, were they publicized, bi^uous and a Foreign Ministry of- 


Biont, a wartime British intelligence iuunentaiy leaders an 

sg saa rettSB 
“isssfsrs: 


group of par- 
Thursday. 


Police said only that they be- 
lieved the killers belong to an ex- 
tremist group. Other sources said 
that it appeared that Castenada was 
murdered by a rightist “death 
squad” that is reported to include 
off-duty policemen. The group is 
blamed far dozens of kfllrogs this 
year, mostly of criminals. 


human problem,” he said at Charles 
de Gaulle Airport after his arrival 
from Peking. “We must at any price 
save the Khmer people, more than 
half of which has already disap- 
peared.” 

The former chief of state also 
said he did not come as a cla iman t 
to the leadership erf Cambodia. “I 
am only a patriot who will uy, 
alon gside other patriots and the 
Khmer people, to take up the work 
that every Cambodian nationalist 
faces in tins tragic period of our his- 
tory,” he added. 

He asked all foreign powers “who 
have expressed their sympathy for a 
free Cambodia” for military aid of 
any kind for all Khmer nationalist 
fighters. “That is the only way to 
get rid. of -Vietnam, which knows 
only the language of force,” be said. 

The 57-year-old prince, who was 


nors. 

Sources in Paris said Prince 
Sihanouk has written four letters in 
recent weeks to Vietnamese Premier 
Pham Van Dong proposing negotia- 
tions on the Cambodian situation, 
but has received no answer. The 
sources said the prince apparently 
wants to resurrect the Sangkum, or 
popular Buddhism, to help restore 
homogeneity in a nation fragment- 
ed by internal fighting and a succes- 
sion of tragedies. 

Prince Sihanouk was accompa- 


nied by his wife, Princess Monique, 
his son. Prince Sihaiaoni. and his Militarily, the Thais are 
former premier, Penn Nonth. His outclassed in every departmmL 


In 1975 when the Communists 
took control of Cambodia and Viet- 
nam, many U.S. policy-makers 
talked of Thailand as tbe next dom- 
ino in a Communist takeover of 
Southeast Asia. 

That talk died down as tbe Com-, 
munlsts consolidated their holds in 
the two countries. But it rose again 
after last winter’s Vietnamese inva- 
sion of Cambodia which stopped 
only after driving the forces of 
Cambodian Premier Pol Pot to the 
Thai border. Now, for the first time, 
Vietnam and Thailand face each 
other across what amounts to a 
common frontier. • 

In meetinglast month with Thai 
Premier Ktiaunfftak .Chamanan, the 
Vietnamese acting foreran minister. 
Nguyen Co Thadu said that Hanoi 
had no intention of invading Thai- 
land But the’ Vietnamese warned 
Gen. Kriangsak.“not to play with 
fire” by lending comfort to the Pol 
Pot forces,. 

While few observers think that 
the Vietnamese will invade Thai- 
land, military experts would not be 
surprised if Hanoi launched a limit- 
ed strike across the border to “give 
tire Thais a bloody nose and scare 
the hell out of them,” as an attache 
putit 


18 F-5E fighter-bombers. The? 
ed States also has defiveed & 
batch of a promised ISOnewfc 
But n ei t h er the United StM 
Thailand has any illusionS 
stopping , the Vietnamese £ 
cross the border in force. 
der — long, twisting and soon 
ill -defined — is inoefensibbi 
most crucial sector. At bqL 
troops could serve only is n 
mg force. - 

By contrast, Vietnam is Sdti 
Asia's paramount military pdf 
has dose to 60 divisions, im 
them battle-tested, and a ta 
700.000 men and women T- 
arms. 


Hanoi has 200,000 men, g 
mg sane of its best divjaeg 


northern border. It has 20<Stf . 
or a total of about 180,00ft 
committed to Cambodag 
50.000 more in Laos on Thrf 
northern border. 


Troops in Csmbodfai ' 


Many of the troops in Can 
are reported to be Soutfc 
namese conscripts with fittfo* 
riasm far their job. Some hr 
serted and crossed the bon|_ 
Thailand, but this is cold coif 
tire Thais, who tend to. ng 
Viet namese as supermen, ea 
because of tbe outcome oftf 
nam War. ‘ jj 

The Thais know that thq 


tentative plans are to stay in France Their 160j000-man army is riddled 


for about two months. He is have with politics and corruption. Most 


talks with French leaders, in cludi ng of the country’s 400 or so generals 


President Valery Giscard d’Estaing. 
He also expects to visit West Gcr- 


anri admir als are concentrated in 
Bangkok, where business and pdti- 


many, Belgium. Sweden, the United tics are traditional military pursuits. 


States, and probably Britain. 


Roughly half the Thai armed forces 


no hope of defeating the 
namese on tire battleudd,^ 
have fallen back on a strata 
has served them well in tg 
“bamboo diplomacy.” . 

While voicing its stem 
al of the Vietnamese coora 
Cambodia. Thailand offics 
adopted a policy of strictna 
in the continuing fight f 
Vietnamese troops ami Pa 
Khmer Rouge guerrillas. I 

At the same time, the Tha| 
ly have oven aid ami comfsa 
Pol Pot forces along the Cara, 
border. And they have sor 
internationalize — a Thu a 


Evacuation of Cambodia Refugees 
Delayed by Shootings, Guerrillas 


laughingly choked on the w 
the Cambodian problem. 3 
ago nobody cared what hq 
to Cambodia,” tbe diplo^ 
Today nearly everybody it 
about Cambodia. That’s otef 


-BANGKOK, Nov. 25 (Reuters) the entrance to prevent refugees 
— Shooting incidents in a major leaving, they added. 


tiiar Angela Tima 


deposed in 1970 by Gem Lon Nol 
but brought back after the Commu- 
nist takeover in 1975, has rejected 
the idea erf collaborating with the 
Chinese-backed Khmer Rouge 
Communists. He wants to promote 
armed anti-Vietnamese resistance 


Rdirf agenda arc iryingu, move 
H* refuse® into a transit camp 
Khnrer) guerrilla leados today de- __ thXww and da ht miles m- 


Cambodra Assads Thai* 


across the border and eight mOes in- 
side Thailand, tanfShich they 


ge«into Thailand, refugee officials tomore ^ 

reported - manent shelter. 


yesterday that be had lied to report , .... . , 

ers last week when he claimed' his Inns could have come at the Social 
last contact’ with Soviet agents was Democratic Party conation early 


Meanwhile, the army said that 
guerrillas killed two soldiers and 
wounded five in an ambush of a 
military construction, convoy Friday 
in western Guatemala. 


by the other nationalist groups in 
the country. 


reported. 

They said shooting was heard in a 


in 1951. He said in a statement is- month, a week before the 
sued through his lawyer that Prime NATO meeting, but the party chair- 
Minister Margaret Thatcher cor- man, Willy Brandt; has been telling 
reciiy told Pariiament that he had viators pnvatdy over the past week 
helped Harold (Kim) Pirilby con- ^ he expects an 80 percent vote 
tact Russia in 1956 before he de- hi favor of production and deploy- 
fected as tbe counterintdligence meat of the weapons when it is 
service closed in on him. brought up at the convention. 


4 Fuji Climbers Die 

TOKYO, Nov. 25 (UPI) — At 
least four persons died and eight 
were injured in separate accidents 


the country. 

He said he favors an internation- 
al conference on Cambodia, bm he 
conceded that such a conference “is 
impossible in the near future,” since 
China and Vietnam oppose it. 

After thanking France for the aid 
it has sent to Cambodian refugees. 
Prince .Sihanouk that the 


suit of the delay, wind] lasted sever- guerrillas of < 
al hours, less than 3,000 Cambodi- Pot, have said 
ans crossed the border, compared 


But some leaders of the Khmer 
Serei, who oppose the Vietnamese- 
led forces of the Heng Sa mrin gov- 
ernment an d die Khmer Rouge 
guerrillas of deposed Premier Pol 
Pot, have said that they axe willing 
to let tire old, tire sick and the very 


BANGKOK, Nov. 25 (H 
— The Cambodian govenun 
day accused Thailand of 9 
weapons by ship to the I 
Rouge. 

Cambodia also alleged, as 
several tunes, that Thaflafl, 
providing rear bases on its ft 
for tire guerrillas. 




with the 8,000 refief ag enc i e s were young leave, but not the young and 


hoping for. 


present government of Heng Sam- 
rin and his Vietnamese protectors 


yesterday while dhnhrng Mount 
Fuji, Japan’s highest peak, police 


rin and his Vietnamese protectors 
should allow foreign aid. to be dis- 
tributed “directly . to_ tire starving 
and exhausted people in the pres- 


The officials said that they did 
not know why shooting had broken 
out or who was responsible. 


At a nearby encampment to 
which about 250,000 persons have 


which about z^u.uuu persons nave 
fled, Khmer Sod leaders stood at 


able-bodied who are needed to 
fight - 

Thai military sources and refugee 
officials said they fear that, if tire 
orderly evacuation, of the people 
does not continue, there could be a 
surge across the border if fighting 
inside Cambodia draws nearer. 


Bangkok Protests to l£$ 

BANGKOK, Nov. 25 
Th a il a n d has sent another 
note — its fourth in two moj* 
to UN Seoetary-General Knh 
dhehn, informing hint of andA- .. 
olation of Thai territory by"ft 
forces” in Cambodia, a Vm ~ 
eign Ministry spokesman sak . 
day. !. 
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Obituaries 


Dip] Merle Oberon^ 68 * Stair 
Of f WutheiHmg Heights^ 


*!i 

* r^L 1111 '* ih. ™ YORK, Nov. 25 (NYT) - 
CMh nZ !" h J!uT te Oberon, 68, the star of 
%..»s T , ! lu -‘-liC ulhe ^ Heights’* and more 
■hati ‘ ,s '^ n 30 0“ 5hns; died Foday in 
,< . n * i 'ir j. 1 Angeles after having suffered a 


■turn 


itaiw'. 1 p. at her Malibu, Calf., home. 
S .■’.rp,’ 11 ) ^ Oberon was of 

beauty, with p 
h Hi* !, ' fc,k hair ana a dight 
i^s that was further 


diss Oberon was of an almost 
perfect skin, 
it slant to her 
accentuated 

ih,,,^ 541 ’ ^.makeup, 
vrd tli, | lh c Aiss Oberon also was wdl re-- 
M i mi,. , timbered from such other movie- 
sain, .i,;., as “The Private life of Henry 
It of .i which began her career in 


the Calcutta Amateur The atric al 
Society. 

When she was 16, an unde, also a 
British officer, tookWfor a visit to 
London, where :..she enrolled in 
dancmg school and decided to stay. 
She took a job as a dance hostess at 
the Ode de Pnriseventbough she 
conadered it modi beneath her, the 
product of the highly snobbish Brit- 
ish Army presence m India. But the . 
job came with free tinmen, and that 


land 
I'll 1* 


l!ir 


•WIV 

Vi 


.eer. 


'Dark Angd” and “TheScar- 
i” In fact, her screen 
in Britain and. later. m i 
extended into the 


i i hr , 'fitiJJywood, 

— Umr i* n £«*» I** ** ™ hor portrayal of 
«f„, c j MM »n$ t lby dm comes to mind- first 
i cm*. ,7 *' ln *'nr en considering her qualities for 

■ *sr 

oii'r 


Even then. Miss Oberon, known- ' 
as Qneeme Thompson, was noted 
for her.beanty. Her first screen; test - 
nevertheless e nd e d hi disaster, but 
die «xm found herself playing hit 
after a second one turned out 





* .Wuthering Heights" was adapt- 
by Ben Hccht and Oiades Mao- 


Her success came when Sr Alex- 
ander Korda, the producer; noticed Shns, “The Cowboy and die Lady” 
her in a studio ' -' compussai y with Gary Cooper, hi- which ■ me 
signed her (6 a contract. Str'AJexan- » played an Amer ican. character, was. 


Merle Oberon with Laurence OKvier in ^Wathering Heights.* 


man’s play “The Children’s Hour.* 
An early foray into American 


* p.ir jin. . .^^ hur from^ Emily Bronte’s novel. 


N , .‘"‘Kacted by WHUauL Wyler and pro- 
h.r.iu- u .^ ' I '' 1 v«d by Samuel Goldwyn. Miss 
Mu-ii kl l 4** stoned m ft 
JIW vcei 




km 


on starred m ft opposi 
i Olivier’s HeathcfifF. 


ite Lan- 


iiiK'i h 
S*WllC 




Praise in New York 


•>! ,1* jw. ' 

C *1 ihfo/Vbcn die film opened in 1539, 
licri) K, ; ,; rr > .*taik Nugent off The’. New Yoric 

nmio.l |„ So Mr. Ofivier has played 
•W m«Mr m Lat^/dhciijBE, and Miss Oberon, as. 
Item K. * r j a f hy, has matched the briUmnce of 

T characterization with bexs. She 

* p ' mf ak perfectly caught the restless, 
am *.i ii K - , r ngeting spirit of -the Bronte 


tepurtru i*. hj' 


ome who knew she was not 


Cm. - c»**is. 


a . *• St 

1936 adaptation of Lillian Hea- 


der, who married lus young. star in 
1939, <few»gwl her ««n« to . Merle 
Oberonand devised, the distinctive 

maltiiip that «nnw TnnHf h*-r ijriiy atf 

features familiar to audiences on. 
both sides of the Atlantic. 

In the United States, Miss Ob- 
eron was first seen as Aime-Boleyn 
in “The Private * Life of Henry 
VIH," one of the hapless- wives erf 
the long, who was portrayed by 
cWSLaughton. . 

lUpid Success ! , 

There followed such wdl-reccived 
films as “The Pirrate life <rf- Don 
Juan” with Douglas Fairbanks. Sr. 
in 1934 and “The Scarlet 
nd” with Leslie Howard the 

year. She played leading rotes m 
with Maurice Che- 


<1 jnd 




tic 


of her marriage with 
Linto n " .Ii 


a less memonUe .experience, but 
Miss Oberon -recoiqwd -with more 
substantial fare Such as ;“*The 
Lodger,” a Jack-the-Ripper epic 
with George Sariden/and Ge&c 
Hardwidce m 1944, and “A Song to 
Remember,” in which rise played 
George Sand to Cornel Wilde’s 
Frederic Chopin. 

Miss Oberon was last seat in 
“Hold” in 1967 and “Inlmal” in 
1973, a. film she helped to finance 
Her marriage to Sr Alexander 
ended in divorce in 1945. Miss Ob- 
eron thm married Luaen Ballard, a 
wunw-amiin Slift later divorced him 
and married Bruno Pagliai, an Iial- 
ian-bom Mexican industrialist- She 
was divorced amin and, last year, 
was married to Robert Woldexs, the 
Dutch-boim actcs who co-starred 
with her in her final picture: 

' — WOLFGANG SAXON 


Merle Oberon 

-.inl973. 


Hid i*. u k i, 
iunu-Nv .1* *ij' 
Uvr «<l I fu- %nik 


tend , 


Mso in the movie 


War 

tc Th.ns is ni* 


the mcrvie wcre Uavid 
jsfjjra as Linton and Gexal&oe 

Obcron’s career was. a 
,, ord of persistence^ ingenuity, 
hope •( sTricitS ^ g°od tack, and she 
ev *»n the smooth, youthful looks 

fallen h , k tct than many another film star 
*n«l 

nKV' dipi.MIUl ' ^ 

lull* '*’!» .f “A ™ TOOK, IKt, XDOr 

i the ^ u-:u .,ne<7 So °^ ?° akx ? obc “?« 

>ir.l i / Hfiss Obenm was bom Estdle 
erts O’Brien Thompson on Feb. 
*» 191 l,<m the idaoif erf Tasmania, 
», , , .* fv Australia, the daughter of a 
• . f.iv-nb^ Amw major who died just 
1 {hl T “arc her birth. She grew tm in 
“ "V '^/aAay and Calcu t ta, studying 
* "*Bcix and Hindustani along with 
‘^diticnal subjects, and danced at 


U.S. Columnist Richard Rovere Is Dead 

By David Bud 


he 
n.iiiK- 


i in-. 


.}a\ 

U l .iii'IshIi.. 


Despite Corruption Charges, Economic Woes ; ■ 

Zaire’s Mobutu Spen Likely to Survive 


rtc j 
Pol ! 
id 

IldfioU.l 1 
iaiuj’lv , !i*iL»\i .r ■ 

i jmSiiMM ri ^ftilled in French Crash. 

n«*h.V!\ . .irr*l «L_ . _ _ „ • _ . . 

amKHlu.- ik^n^Frai^Nbv.25CR«a«) 
v . u . nhl Two French stunt pitots died 
,‘ 4 r^ en their plane crashed near here 
ay daring a training flight, po- 
■. said, mousses said that tbe 
ne plunged to the mound when 
(-untaNbj tsvAliright wing broke at abogt S OO 
tors above the small ^ anfidd of 
4 NT 'Ki ik V* -ufontaine. • 
hr * ,i;irN*'id!i f” ‘ . 

,h' 4 'iisr«r ! Ii.iiL‘ 

>»ll’i I-' -?i.r •• 

L-C 

uuK sh.i 
Idi i :::».■■• Stas 
itlun- u.r M'f 1 '■ 

}«* fim-ei i.t 

- By Carey Winfrey 

Hj im AiI I'nn^lNSHASA, Zaire (NYT) — — 
^ .iey got rid of Amin, Macias and 

\N<'K«'k cassa,” a Zairian journalist was 
lasuJ l:.i*- "'V ^ing here the other day, referring 
— ii% *.-.:!!!"? 11 three African tyrants deposed 
Ni Sr. u-i.f* ‘ '~'x the last seven months. “I guess 
t». isit.'-u M km- next most hkdy candidate to go 
,in i»! 1^! , . ,r ’ | f rfobutu.” 

>i » t:-*! wouldn’t bet tm it," a col- 

Mnutirt sp-'^^ue replied. “Mobutu is asurvir 

Vhcthff President Mobutu Sese 

;o of Zaire can remain in power 

will be forced from Office like Idi 
tin of Uganda, Francisco Macias 
uema of Equatorial Guinea and 
n Bedel Bokassa of the fanner 
itral African Euqise, is a ques- 
t that permeates drtij level of 
iety in Kinshasa. 

Vn army general jniftnTWl with 
^ help of the United States in 

>5, Mr. Mobutu was hailed a deo- 
atj • : ago for imporing order on bis 

m try’s chaos. Today be is 
mod for its econ o nnc woes, far 
sonal corruption and for indif- 
atce to the plight of his malnoor- 
. . , c. and destitute people. 

.‘if conditSons get much worse.” a 
wj prftCB'jStem diplomat here said, “some 
. • a strike or demonstration, 

nOCtt.lv ..rtdd set the whole thing off. All 
A i o jjfC2ty i need are a few grenades to pan- 
$&?** European expatriates and the 
LJfUlvo -uoig would collapse." 
peprCSCRJV Jut militating against a coup are 
n| Ol il lV»^,cral factors, not the least of 

bin A IT)C ^ ~ - _ 

PARIS 


NEW YORK, Nov.^5 (NYT) — 
Richard H. Rovere, 64, wta> wrote 
same of die most', penetrating and 
- respected commentaries an tJ.SL 
politics as a columnist for The New 
Yorker magazine, died Friday of 

emphysema in Pooghkdepae, N.Y. 

Although be<wrofe abort Wash- 
ington, Mr. Rovere seldom visited 
the " capital He -once explained: 
“With public figures in general, my 
feeling has been that the advantages 
of acquaintance, are often more 
than offset by die disadvantages 
and-thatin general it is best to con- 
fine oneself to material that is fixed 
in the record and cannot be repudi- 
ated.” • 

- But when he (fid appear in Wash-, 
ingtqa, bis presence was noted. Re- 
viewing Mr. Home's book “Arriv- 
als aim Departures, a Journalist's 
Memoirs” in The New York Times, 
two years ago, Robert Sherrill said: 

“The ooly time I ever laid eyci on 
him was at one of those White 
House conferences on something or 
other that die Johnson a dministra - 
tion was, always throwing in .the 


Sboreham Hotel Into the big spir- 
itless room came this fellow who 
did have something of a different 
air about him, parhcnlariy because 
he was attended by a retinue, a 
small retinae to be sure, but still 
deariy a retinae. There,’ the report- 
er sitting next to me said with husky 
awe, ’goes Richard Rovere of The 
New Yorker.’ " . 

Assayed McCarthy 

-In addition to his column for The 
New Yorker, Mr. Rovere wrote 
more than half a dozen bodes* Per- 
haps the most Mddy acclaimed was 
“Senator Joe McCarthy,” published 
ih 1959, two years after the death off 
the Republican senator from Wis- 
consin. In the book Mr. Rovere 
called the senator a “bar,” “barbari- 
an,” “sedjticnisi” and “cynic" who 
was “in many ways the most gifted 
demag o gu e ever taed on these 
shores.” 

In his book “Affairs of State: The 
Eisenhower Years,” which appeared 
in 1956, Mr. Rovere described 
Richard Nixon, who was then vice- 
president, this way: 

“Nixon appear? to be a politician 


U: 
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which, is Mr. Mobutn’s shrewdness, 
the nation’s painful memory of sev- 
en years' erf political chaos after its 
indq>endence from Belgium in 1960 
jmd the lack of m orgimized c^x>- 
ario n, either civilian or militar y. 

’There are a great many articu- 
late people who oppose him,” a 
Western analyst said, “but they are 
not united. Mobutu knows bow to 
mollify Ms opponents by buying 
them off or giving diem cushy 
fobs.” 

Mr. Mobutu keeps the army off 
guard by constantly changing com- 
mands so that no single general can. 
create a power base. In addition, ac- 
cording -to military sources, the 
higher eefadons are foil of rival cli- 
ques.. 

Another important factor in his 
probable survival is the widespread 
belief that Mr. Mobutu, who is a 
member of a rnixtor tribe from near 
Zaire's border with Sudan, is the 
only mow capable of holding tins 
ethnically dxwise country together. 
Tf Mobutu goes,” a Zairian bua- 
pwaaYia n said, “cither the mifitaxy 
takes over or the country explodes.” 

It is for that reason, as well as far 
the rich cobalt and copper deposits 
of Shaba province, formerly Katan- 
ga, that Mr. Mobutu continues* to 
enjoy the support and financial as- 
sistance of the WesL- 

Rumas sad Cobalt 

“From a political point off view;" 
a professor at the- umvexsily here 
said, “it is very important that Zaire 
stay unifi ed, because if the country 

Is f actioned, the Russians will go 

very far to ny to get ahold of Sha- 
ba, which produces 65 percent of 


Antarctie Probe 


the world’s cobalt." Cobalt is used 
in the manufacture of jet planes' and 
jet engines. 

Mr. Mobptu, in turn, lodes to the 
United States as the leader and 
main shaper of world opinion. As a 
“ presen t" to President Carter after 
a visit to Washington, Mr. Mobutu 
released 18 political prisoners last 
month to marie his 49th birthday. 
The men bad been charged with 
plotting a coup against him in 1975, 
although most observers here be- 
lieve toe charges were merely Mr. 
Mobutu’s way of putting potential 
troublemakers out of the way. 

Western diplomats here, both 
U-S. and European, suggest that for 
aQ his antocratic mismanagement, 
political favoritism, greed ma toler- 
ance of corruption, Mr. Mobutu is ' 
not a tyrant on the order of Mar- 
shal Amin or Mr. Bokassa. 

. • Although Mr. Mobutu’s jails un- 
doubtedly contain some political 
prisoners, probably fewer than a 
hundred, a U.S. diplomat says that 
“even his worst critics do not accuse 
him of having blood cm his hands.” 

Official Philosophy ‘ 

Mr. Mobutu, then the army com- 
mando:, took advantage of the po- 
litical vacuum that developed in 
1965, when President Joseph Kasa- 
vubn dismissed Premier Moise 
Tshombe, to seize control of the 
government and promised 

elections. Challenged the next year 
by a revolt of exDes from Katanga, 
Mr. Mobutu defeated the rebels 
and coosoiidatGd his control of the 
country. In later years, “Mobutu- 
ism” - the writing, teaching and liv- 
ing example of the president — was 
pronounced Zaire’s official philoso- 

Zealand Ends • ^Today his picture alone is permit- 
ted to hang in public places. IBs 
home and the school that he attend- 
ed have been made national shrines. 
WELLINGTON, New Zealand, “His is tbe most 
Nov. 25 (Reuters) — The major cult of personality 
dr illing project of the New Zealand tag black Africa,” a diplomat 
Antarctic Research Program has iar with the region said. “No re- 
been abandoned berawwt of move- sponsible official takes a stance 
ment of sea ice in McMurdo Sound, without referring to ‘the guide,* as 
Drilling stopped Friday, Mien he is called. Everything in the cotm- 
thcdfiD Ml was found to have been try . stems from him and ends with 
bent five degrees because tbe sea ice tarn." 


with an advertisingnian’s approach 
to Ins work. Jtofides are products to 
be sold to die public — this one to- 
day, that one tomorrow, depending 
on the discounts and the state of the 
market.” 

He added that Mr. Nixon moved 
from intervention in Indochina “to 
anti -intervention with the same ease 
and lade of anguish with which a 
copywriter might transfer his loyal- 
ties from Camels to Chesterfields." 

Some time later, evaluating die 
U.S. presidency, Mr. Rovere wrote: 
“A head of stale, particularly in a 
diverse and democratic society, is 
necessarily a kind at philanderer, 
arid in tiwitng with the num erous 
mistre sses, or constituencies, he is 
bound to make false professions of 
one sort or another." 

William Shawn, editor of The 
New Yorker, hired Mr. Rovere in 
1944 and persuaded him to begin 
writing the “Letter' from Washing- 
ton" column in 1948. 

Richard Halworth Rovere was 
bom on May 5, 1915, in Jersey City, 
e family later moved to the 
West Side of Manhattan, 
Richard Rovere went to the 
Sumy Brook School an - Long Is- 
land. 

T disliked the atmosphere of the 
classroom.” he recalled of his time 
there, and he »fmmnigtwi “the low- 
est all-around record ever made.” In 
his junior year he became editor of 
the schooFs newspaper. The Bijifle- 

Drift Toward C Quumadsat - 

He went to Bard College at An- 
nandalc-on-Hudson in 1933 and, 
like many students of the time,' 
drifted toward Communism. He de- 
scribed himself as a “Manrist-Len- 
inist with only a sketchy reading erf 
Marx mid an even sketchier one of 
Lenin” who never joined the Com- 
munist Party or attended its meet- 
ings because he found them “almost 
intolerably dull.” 

After graduating from Bard in 
1937, Mr. Rovere joined The New 
Masses, a magazine that he said 
“consistentfy, indeed slavishly, .fol- 
lowed the Communist ling ” Unable 
to follow that line any longer, he 
left the ma nuring in 1939 and went 
to The Nation, a year later. In 1943 
be joined the magazine Common 
Sense and a year later went to The 
New Yorker 

He -wrote the Washington col- 
umn, tbe name erf which wa 5 

dutaged to “Tbe Affairs of State” 
several years ago, for more than 30 
years at the rate' of about once a 
month. The last column appeared 
this year in the magazine’s Aug. 6 
issue. 

Hungarian Mine Cave-In 

BUDAPEST, Nov. 25 (AP) — 
Two miners were reported trapped 
in a shaft of a coal mine-near Tata- 
banya. Hungary, after a coal face 

caved in burying four workers Fri- 
day. Two men were rescued, one of 
than in serious condition, the Hun- 
garian news agency said. 


Raid on Guerrilla Camp Reported 

1 ■ 

UN Council Condemns Rhodesian Attacks in Zambia 



Fhm Agency Dispatches 

LUSAKA, Ztanbta, Nov. 25 — 
Rhodesian planes have bombed a 
guerrilla camp about 25 miles east 
- of here and killed several persons, 
witnesses reported today. The re- 
puted raid followed a United Na- 
tions Security Co uncil condemna- 
tion of Zimbabwe Rhodesia for ear- 
her- attacks 'and a call fra - the “re- 
sponsible authorities” to pay S10 
million in damages to the Zambian 
government. 

Tbe witnesses said that the air 
raid yesterday was at a camp at 
Gnnytmyu near the Cbongwc Riv- 
er, where a vital bridge was de- 
stroyed in an attack by Rhodesian 
forces last week. There has been no 
official comment on the" latest re- 
port. 

Late Friday, the Security Council 
adopted by consensus an cight- 
poini resotatiou calling for the dam- 
age payment and establishing a 
committee erf four Security Council 
members to see that fbe.payment is 
made. The committee is to report to 
the council by Dee. 15. 

The council, at an urgent session 
requested by Zambia, called for 
“full and yi w i m tg compensation 
by the responsible authorities” for 
damage and deaths in the attack*. 
which have cut road and rafl lines 
into the landlocked southern Afri- 
can nation. 

Series of Raids 

Paul Lusaka, the Zambian repre- 
sentative, told the co uncil that 
Rhodesian troops had wrecked 
eight bridges in a series of raids Ire 
gj immg i«<i month, paralyzing 
Zambia’s transportation finks. He 
estimated the damage at more than 
$10 million and said, “There is no 
doubt, that the eventual total cost of 
reconstruction will be much higher 
than this figure.’ 1 

Sir Anthony Parsons, tbe British 
representative, announced after the 
vote on the resolution 1 that Britain 
had joined in the consensus in order 
to avoid jeopardizing the London 
conference on Zimbabwe Rhodesia, 
which is trying to negotiate an end 
to that nation s seven-year guerrilla 
war. 

Zambia became a target in the 
war because it shelters guerrillas of 
the Patriotic Front alliance, who 
have been fighting to topple the 
Rhodesian government 

The resolution did not identify 

Tram Accident in U.S. 

GLENMARY, Term, Nov. 25 
(UPI) — A Southern Railroad train 
hit the rear of a derailed train near 
here yesterday, touching off an ex- 
plosion in a propane lank car and 
sending two locomotives rolling 
down a 100-foot embankment An 
engineer was injured. 


damages. But Akparode D C& of 
Nigeria, in introducing the resolu- 
tion, said that the sponsors believed 
Britain and South Africa to be re- 
sponsible. 

Sir Anthony “vigorously, totally 
and utterly” rejected a suggestion 
by the Libyan delegate in the de- 
i Britain had end 


bale that 


encouraged 


tbe raids into Zambia and wanted 
tbe London conference to fafl. He 
called this “a monstrous allega- 
tion." 

The Security Council resolution 
condemned the Rhodesian govern- 
ment “for its continued, intensified 
and unprovoked acts of aggression 
against tbe Republic of Zambia;” 
accused South Africa of collusion in 


the attacks; and appealed to Britain 
to “take prompt arid effective mea- 
sures” to stop further attacks. 

The counriTs nonaligned mem- 
bers — Bangladesh, Gabon, Jamai- 
ca, Nigeria, Kuwait and Zambia — 
cosponsored the resolution. Richard 
Peace, the alternate U.S. represent- 
ative, urged an immediate cease- 
fire. 


Sahara Guerrillas Haim to Kill 40 Algerian Soldiers 

RABAT. Morocco, Nov. 25 (UPI) 

— A guerrilla organization support- 
western 


; Morocco's claim to the 

, the Aosario, today said that 
it killed 40 Algerian soldiers and 
wounded scores in a recent ambush 
in southwest Algeria. 

The communique from the Ao- 
sario said that the four-hoar battle 
took -place Wednesday between 

Swedish Power Issue: 
$17 Billion at Stake 

STOCKHOLM, Nov. 25 (UPI) — 
It will cost Sweden almost 75 bfluon 
kronor (S17.8 bQfion) by the turn of 
the century if toe nation decides to 
abandon nuclear power, a govern- 
ment committee said. 

The committee's report Friday 
said the cost to every Swedish wage- 
earner over a 20-year period would 
be about 20,000 kronor ($4,700). 
Most of the money would have to 
be spent on increased ofl and coal 
imports, necessary to bridge the gap 
before any development of alterna- 
tive energy sources. 


and Tmfouchy, about 50 
; from toe Algerian border with 
Morocco. 

The Aosario said that four of its 
solders were lolled and five wound- 
ed, and.thax it destroyed 10 of the 
50 vehicles in an Algerian convoy. 
There have been no statements 
from Algeria confirming the battle. 

Tbe dispute over the Western Sa- 
hara began four years ago when 
Spain pulled out of its former col- 
ony. Morocco then emmeA the 
northern two-thirds of the phos- 
phate-rich desert. Three months ago 
it claimed the southern third after. 
'Mauritania signed a separate peace 
agreement with the Pohsario Front, 
tacked by Algeria. 

The Fofisario Front danrw u> 
represent the native Saharan popu- 
lation and is sedcing independence 
for the area. 

The Pofisario has struck inside 
Morocco several tunes this year, 
straining relations between Moroc- 
co and Algeria. Morocco has said 
that it would exercise the “right of 
hot pursuit” to follow Pofisario 
guemllas into Algeria, and recently 


won US. permission to purchase 
sophisticated American, weapons. 

Diplomats describe the Aosario 
as the Moroccan answer to the P61- 
isario. It is composed of Saharan 
natives who support Morocco. 

In its communique, toe Aosario 
also said that two Algerian Army 
trucks loaded with munitions were - 
Mown up Thursday by min^ 
placed by Aosario commandos, kill- 
ing two Algerian soldiers. 

Terrorists Raid Site 
Of Italy Rebel Trial 

TURIN, Nov. 25 (AP)— Terror- 
ists launched a rocket attack yester- 
day on an armored car gnjrdmg a 
military garrison that will be the 
site of an appeals trial of Red Bri- 
gades leaders, police said. 

No officers were reported injured 
and damage to the ’car was minor. 
Police opened fire on the terrorists’ 
car, which sped away after launch- 
ing the rocket, a type used by spe- 
cial assault troops of the Italian 
Army. 


From Scotland^ smallest distillery, 
the Worlds most 
exclusive whiskies 


In 1825, Glenf ones’ distillery at Pitlochry was 
founded by a group of highland fanners. 
Everything was In abundance. The fresh 
mountain water, the malted bariey — the 
native skilL And so it is today. 

We continue to produce in the tradition of 
the original Pitlochry farmers. For we hold a 
time-honoured and sacnfcanct belief that the 
s mall er the still, tbe better the whisky. 

Thus oar distillery, the smaltest in Scotland, 
has a restricted and carefully controlled malt 
output. This gives 12 year old King’s Ransom 
and 8 year old House of Lords a distinctive 
flavour — smooth, full and mellow. 


Gknferres Glealivel Distillery Co. Ltd. 

Sold by: Wiffiam Whftdey A Company - 
Adas House, 57a Calbcriar Place, 

London, SWtE 6 HA. Telephone: 01-834 3771 




had shifted and put tbe drilling rig 
platform out of ali gnmen t with the 
drillhole. 

Robert Thomson, superintendent 
of the Antarctic Division of New 
Zealand's Department of Scientific 
and Industrial Research, said that 
despite the abrupt end “the 230- 
meier core will tefl us much about 
development of the Antarctic tee 
sheet, the flora of old Antarctica 
and more, recent geological events 
in the Ross Sea area:" 


Although a request for an inter- 
view with the president was denied, 
interviews with Western diplomats, 
Zairian politicians and businessmen 
produced a picture of a man not 
without positive attributes. “Hie 
man is corrupt, he drinks a bit, but 
he has strength and vitality,” a 
French diplomas said. “And he’s 
brave." 

“Every time there’s trouble some- 
where, he goes,” a European mili- 
tary adviser added- "He;s a fighter ” 
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Nigeria Airways DCK) 
the most luxurious and 
relaxing way to travel 


Step aboard our DC10 into the wide bodied opulence of a 
flying hotel. Ample ((pace to spread yourself and relax in the 
capable hands of our cabin staff who are there to make your 
journey a pleasure. 

Select your choice of delicious meal, enjoy a fine wine or a 
simple beer or a drink of your choice. We want you to have a 
happy, relaxing journey. Listen to muse, just select from 
eight programmes or watch the film show. That’s the luxury 
ofourDClO. 

So when you fly to New Yoric, Rome, Amsterdam or 
London fly in opulent splendour aboard Nigeria Airways 
DC 10 and you're in good hands all the way. 
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Between Violence and Reason 


It is getting harder by the day, but the obli- 
gation of Americans remains what it has 
been for three trying weeks, A decent con- 
cern for the remaining 49 hostages in Tehran 
requires restraint, and 'the recognition that 
words are still the main weapons in this war 
over the shah. The agitation Of smooth-faced 
men in business suits can be just as reckless 
as that of a bearded priest in a turban, but 
diplomatic remedies have not been exhaust- 
ed. 

There will be time enough for recrimina- 
tions "‘when this is over,” Henry Kissinger 
remarked at the start of the crisis. Indeed 
there will be. But this episode is not over, 
making his more recent partisan outburst the 
more repellent. If Kissinger’s place in its his- 
tory, and in potential Republican adminis- 
trations, cannot wait for President Carter’s 
measured efforts to relieve the danger, then 
much more than an embassy has already 
been lost. 

Ayatollah Khomeini surely knew that his 
threats of spy “trials” For the hostages would 
raise fears for their lives. He knew as well 
that blaming Americans and Zionists for the 
assault on Mecca's holiest shrine would in- 
flame Moslem crowds the world over. It 
takes no special skills of statecraft to recog- 
nize a demagogue and to resolve to resist 
him. It takes a wise nation, midst such provo- 
cation, to take advantage, with calculated de- 
lay, of his isolation even from normally sym- 
pathetic governments and his shrinking polit- 
ical base in Iran. 

Carter could only respond as he did, with 
allusions to force and conspicuous maneuver 
of warships. But so long as the hostages are 
not harmed — those released report harsher 
treatment than had been assumed — there 
remains a chance of containing the violence 
that so many ambitions seem to find congen- 
ial. 


As he has boasted, the ayatollah would 
find martyrdom appealing. If American 
bombs and bullets now drew Iranian blood, 
he might succeed in turning his people not 
only against the shah but against all the secu- 
lar values of modem politics and economics. 
But the ayatollah remains for the time being 
a hostage of the spiritual code he preaches. 
He cannot exploit his prisoners and murder 
them, too. 

The evidence suggests that both the priest 
and the president understood these larger 
stakes in their contest — even as they escalat- 
ed the threats of violence last week. Tie 
s hah, obviously with Washington’s consent, 
let it be known that he hoped soon to return 
to Mexico. UN Secretary-General Waldheim 
revealed that he had opened a channel erf 
communication with Iran’s new Cabinet The 
State Department offered to entertain UN 
hearings of Iran’s grievances against the shah 
“in the context” of the hostages’ release. And 
the apparent manager of Iran's latest govern- 
ment Acting Foreign' Minister Bani-Sadr, 
showed some interest in turning a contest 
over the shah’s person into a contest over his 
money. 

• « * 

As many intermediaries have told the Irani- 
ans, there are ways to bring their charges 
against the shah before international tribu- 
nals and audiences. One approach that U.S. 
courts might consider would be legal claims 
on his exported wealth. To the extent that the 
shah’s.accountability to the Iranian people is 
a real concern — there were no demonstra- 
tions against Mexico during his sojourn there 
last summer — there still east some paths 
through the international jungle* that can 
avert a bloody showdown. But these paths of 
reason are not well marked. This is terrain on 
which all peoples are easily led astray. 

THE NEW YORK TIMES. 


U.S. Myopia, Inc. 


Overturn any economic rock in the United 
States and you .can find evidence of dismal 
economic performance. Since 1960, imports 
have risen from 5 percent to 11 percent of 
total national production while manufac- 
tured exports have fallen from 25 percent of 
the world’s total to less than 20. Reversing 
this economic decline will require many 
changes, but most of the suggestions have 
focused on what government can do for the 
private sector — through tax breaks and re- 
search subsidies — rather than on what the 
private sector should be doing for itself. 

Conservatives are right when they say that 
government cannot solve all the nation’s 
problems. Government did not cause all of 
he problems, either. If the economy is not 
performing, it is in part because the private 
sector has not been performing well enough. 

The comptroller general’s office recently 
analyzed why the Japanese have been so suc- 
cessful in conquering U.S. markets while 
Americans have been so unsuccessful, in 
conquering Japanese markets. There is no 
single reason, but a big factor is greater Japa- 
nese willingness to sacrifice current profits to 
future gains. They have been wiHing to invest 
in good service, quality control and design 
that will result in market penetration and 
profits some day but that until then must be 


carried as costs. U.S. firms have been much 
less willing to do this. 

This finding is confirmed when Japanese 
businessmen giye their opinions about UJS. 
business. They do not rush to blame its faults 
on U.S. tax laws or other government action. 

‘ They believe, rather, that U.S. firms are too 
preoccupied with maximizin g short-run prof- 
its. 

There are understandable reasons for the 
near-sightedness of U.S. corporations. They 
tend to employ chief executives for short pe- 
riods of time and to judge them by how 
much money they earn while in office. Tie 
tendency of U.S. corporations to finance in- 
vestments from their own savings may also 
be short-sighted. If tomorrow’s investments 
have to be financed out of today’s profits, 
firms are apt to slight current activities that 
would contribute to future profits. Borrow- 
ing from outside sources plays a much larger 
role in investment abroad, especially in Ja- 
pan. 

Government obviously has a large part to 
play in revitalizing the U.S. economy. But if 
private business fails to re-examine its own 
procedures to. make itself more competitive 
against foreign rivals, no government pro- 
gram will succeed. 

THE NEW YORK TIMES. 


Diatribes and Nostrums 


We thought we were prepared for the inevi- 
table rhetorical excesses of a long presiden- 
tial campaign. Thought we were prepared for 
the inevitable demonizing of U.S. business 
and the sentimental moralizing by somebody 
who left a window open and felt “a genuine 
draft” But this past week was too much, too 
soon. One presidential candidate had the fol- 
lowing statement attributed to him in his ob- 
viously frenzied pursuit of the White House: 

“There’s an amazing amount of mediocrity 
among even the top, top businessmen. I 
know. I’ve seen them. Ninety percent are 
mediocre, pompous, narrow, stupid Nean- 
derthals." 

As if that were not enough for one week, 
the same candidate turned back the political 
dock and further sermonized: “We’re going 
to have to show a care and a concern and a 
compassion for people. We must not deny 
the needy the sustenance they require. We 
must show we can deliver aid and assistance 
more efficiently." 

Who is this captain of hyperbole? This 
business-baiting, platitudinmng bleeding 
heart? Of course, you guessed it, John B. 
Connolly, the former Terfas governor and 
present Republican candidate for president. 

Mr. Connolly's lapses into oral overkill 
should probably be discounted, because their 
publication followed immediatdy upon a dis- 
appointing Florida weekend [or the former 
Treasury secretary. In Orlando, Republicans 


— all 1,357 at this event — held another of 
those apparently epidemic presidential straw 
votes. Only this one turned out to be the nu- 
clear arms race of straw ballots. The Repub- 
lican candidates, particularly Mr. Connally, 
spent money the way they say the Democrats 
do. The Connally campaign reportedly un- 
loaded somewhere around $350,000 to win 
354 straw votes and second place behind 
Ronald Reagan. 

* » * 

Right now, by law each presidential candi- 
date is limited to pre-nomination spending in 
Florida of about $1,350,000. So Mr. Connal- 
ly and his campaign, after the Orlando week- 
end, have spent about one-quarter of what 
they’ll be able to spend legally. It may have 
been just a straw ballot, but $350,000 is not 
hay, even in Houston. 

Next Mart*, 650,000 Florida Republicans 
are expected to vote in the real presidential 
primary. Whether you prefer the new math - 
or simple arithmetic, you are forced to con- 
dude that the Connally campaign must be 
more fiscally responsible if the former Texas 
governor is to score in Florida. 

So perhaps the governor's dyspeptic dia- 
tribe against business leaders and the nostal- 
gic nostrums about the needy should be over- 
looked. He did have a difficult week. 

THE WASHINGTON POST. 


In the International Edition 


Seventy-Five Years Ago 

November 26, 1904 

WASHINGTON — Mr. Roosevelt's attitude re- 
garding the trusts is stronger, if anything, than 
before his election. Action against the Beef 
Trust's violation of Jhe United States court in- 
junction is expected within a month. It is possi- 
• ble that the president will recommend to Con- 
gress. in his annual message, legislation prevent- 
ing the trusts from crowding out the independ- 
ents. and requiring that the sale of products shall 
be the same in one part of the country as in any 
other. This is the greatest dub in the hands of 
the crusts to crowd the independents. It is 
thought that if such a bill can be passed, it will 
be a great advance in anti-trust legislation. 


Fifty Years Ago 


November 26, 1929 
MOSCOW — Opposition in Russia to the present 
government policy, which is a development of 
the “right tendency." is being met in a giant 
campaign in the press, local branches of the 
Communist Party, and in speeches of the leaders 
of the government- The removal of Mr. Bukha- 
rin from the political bureau of the Communist 
Party is dearly foreshadowed in the attacks that 
have been made against the right movement, of 
which he was the leader. His membership in the 
Politburo in recent months has been purely 
nominal. Mr. Bukharin was once secretary of the 
Communist Party and is regarded as one of the 
most brilliant economists in the country. 
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The Choice the Queen’s Surveyor Made 


By W illiam Pfaff 

is something in this. People do look 


"PARIS — The most striking thing tor: “I quite understand. He should is son _ , ... 

-L about the Anthony Blunt story die quietly, peacefully, without after their own; class justice does 


in London is that it was not really 
like a spy novcL Blunt behaved, he 
says, as a gentleman, an idealist. It 
was idealism, be says in the state- 
ment given to journalists, that made 
him a Marxist in the mid- 1930s. and 
caused him to become a “talent- 
spotter" and spy for the Soviet in- 
telligence service. But he did no 
great harm, be claims. He passed on 
military information at a n™ when 
Britain and Russia were allies. He 
indignantly denies that any British 
agents died as a consequence of his 
actions. 

After the war. Blunt says, he 
changed his mind about the Soviet 
Union and stopped passing them 
information. But in 1951 he coo- 
perated in the defection of Guy 
Burgess and Donald Madean. After 
that, he resisted interrogations by 
British counterintelligence, keeping 
his secrets until 1964 because of 
“personal loyalty; I could not de- 
nounce my friends." In that year he 
was again approached by the securi- 
ty people who offered him immuni- 
ty, ana he talked. 

The affair has a homosexual de- 
ment. Burgess and Blunt were dose; 
although the latter denies that they 
were lovers. Madean, although 
married, had been tipinosexualty 
compromised by Burgess. One 
reads between the lines of Blunt’s' 
statement words written by EM. 
Forster, the Cambridge novelist, 
who was for many years an inflnenr 
tial moral figure in Britain’s homo- 
sexual community. 

Forster said something in 1939 
that became famous: “If I had to 
chose between betraying my coon- 
try and betraying my friend, I hope 
tiiat I should haw the guts to betray 
my country.” He added that “such 
a choice may scandalize the modem 
reader, and he may stretch out his 
patriotic hand to the telephone at 
once and ring up the po- 
lice. . .Love and loyalty to an indi- 
vidual can ran counter’ to the rfaimv 
of the state. When they do — down 
with the state, say L which means 
that the state would down me." 

- Kept His job. ■ 

But of course the ■state did not 
down Blunt. That is exactly the rea- 
son' for the present scandaL Blunt 


pam, pom chap. Pain sometimes function nearly 
shows on the faces, and there may certainly in England Frier 
be relatives to consider. A natural after friends. That is what 
death . . .* The chief say, “It’s a was writing abcniL 
ith 


and 
riends look 
Forster 


bit difficult. I realize, with all the 
new antibiotics . . .” The real Se- 
cret Intelligence Service seems not 
to have been up to Greene's stand- 
ards of discreet decision and action. 

Its critics would seem, though, to 
have Greene-like standards. The 
SIS is said to have been slack, class- 
minded, in excusing Blunt, the vi- 
son, while lower-middle class spies 
like George Blake and William v as- 
sail were locked up. No doubt there 


Intelligence 

The suspicion remains that none 
of .this is quite important It can be 
argued that spying in peacetime 
produces little that is useful. In 
peacetime — or Cold War — what 
is needed is not spies but intelli- 
gence, and intelligence comes from 
deep knowledge and understanding 
of a country and a political culture. 
It does not come from stolen secrets 


Looking to the White House 


W ASHINGTON — Say what 
you will about the imperial 
presidency, the place that people in- 
stinctively head when the country is 
in trouble is the White House. They 
go there seeking strength and self- 
assurance. 


By David S. Broder 

in their cars, to hear FDR tdl them candidates seemed petty and almost 
the horrid news. Some were isola- ^levant. The country choked on 
tionists who had said this was a «« Thanksgiving turkey, the emo- 
‘phony war.’ They ram **- in silent . bon m a ki ng it hard to swallow. And 
and went out silent, and behind the * * * 


flron fence a small crowd watched 
that, toward midnight, made an ef- 


It was that way again this week,, fort to sing 'America die Beautiful.’ 


when the crisis in Iran was gather- 
ing. Aud it has been that way in the 
past. Richard L. S trout erf the Chris- 
tian Science Monitor, who, at 81 
years of age, is probably the best 
and certainly the most provocative' 
journalist in this city, remembers 
the other occasions. In his new 
book, “TRB: Views and Perspec-' 
tives on the Preadency” (die title 
derives from the pseudonym he has 
used for the cohmrn be has written, 
as a sideline, in the New Republic 
for the past 36 years), he recalls 
some of those moments. 

“Chi the night of Pearl Harbor, 
December 7, 1941," Strout writes, 
“l was cue of the reporters huddled 
under the White House columns on 
the portico. Under a slight moon, 
grim senators in overcoats rolled up 


Nobody could sing 'America the 
Beautiful.’ It quavered badly. It 
made me cry. 

The Grotcd 

“The crowd was out there, too,” 
Strout writes, “when they brought 
Jack Kennedy’s body bade. That 
crowd haunts the place. It always 
appears- It was out there when Pres- 
ident Nixon fired Special Prosecu- 
tor Archibald Cox. It is an actor in 
the drama. When it materializes si- 



lt was lilrg that again this week, 
as thedrama in the Tehran embassy 
lmfnlrted Suddenly, the clatter of 
congressional - debate . and the 
maneuvering! of the, presidential 


Letters 


History Remedied 

The editorial about smallpox 
(IHT, iOo. 30) recalls a curious am- 


v® 1 ? we &- He was grv- ^ biguity about who really discovered 
en the .job of Surveyor of the vaccine against it. Any good en- 
Queens Pictures, keptiTeven after cyclopedia t§Tyou that Jenner, 

Edward, 1749-1823, first used 
cowpox vaccine in 1796 and pub- 
lished his results in 1798. 

Yet the same encyclopedia will 
tell you that Montagu, Lady Mary 
Wortley, 1689-1762, introduced ex- 
actly the same treatment into Eng- 
land about 80 yean before J earner. 
She accompanied her husband to 
Istanbul where he was named am- 
bassador to Turkey in 1716. SJre 
learned Turks commonly used' 
cowpox material to immunize their 
children against smallpox, and she 
had her own childr en thus treated. 
When Montagu’s tour of duty aid- 
ed in 1718, she returned with him to 
England and began promoting the 
cowpox immunmn iffli method, win- 
ning some converts but making 
many enemies. . 

GORDON GASKHJL. 

Rome. 

Saving the Hostages 

Tom Wicker’s column, “UJS.- 
Iran: a Time to Reason" (IHT, 
Nov. 13) reflects the timorous and 
negative, policy so far followed by 
the Carta- administration. The lat- 
ter’s pet psychologists have appar- - 
ently persuaded it that a “go slow” 
and “wait and see" attitude offers 
the best chance of saving the hos- 
tages. However, I would suggest 
that as a very m in imu m response to 
this scandalous breach of interna- 
tional law, the following positive 
steps should be taken without de- 
lay: 


confessmg.and was knighted for his 
• services to art. ■ . 7 . 

It lodes as if he will not do badly, - 
consdering what is past 

Forster, though, said something 
else just before - his remark on 
friendship. He said, “T hate the idea 
of causes." He said that at the back 
of every great cause or creed there is 
“something terrible and hard for 
which the worshiper may one day 
' be required to suffer." But in the 
case or Bhmt, Philby. Burgess and 
Madean. all worshipers of the great 
creed of communism, hard 
thing was not required — unless 
permanent residence in Moscow 
can be taken as suffering. It may bn 
It seems to have finished off Bur- 
gess. Bhmt also preferred to take his' 
c h a n ces in London even though his 
Soviet contact ordered him to leave 
with Burgess in 195-1. “I couldn't 
bear the though* of living in Rus- 
sia." 

No one suffered anything worse 
.than exile. No one bad his fret set- 
tled into cement, to be put into' a 
lake. No one was dropped from a 
sd the ini 


First, the shah should immediate- 
ly be returned to where he came 
from; his immense personal fortune 
is surety sufficient guarantee t h at he 
can secure the best possible medical 
care anywhere in the world. The de- 
cision -to let him enter the United 
States .was a blunder of the first 
magnitude; it only served to justify 
Iranian suspicions that it was a pre- 
text for granting hinr subsequent, 
permanent asylum in our country. 

Secondly, it should be made dear 
to Ayatollah Khomeini that a mas- 
sacre of the U.S. hostages would be 
a casus beUi and that u would be 


the tourists, demonstrators and 
journalists, Strout mwnng them, 
gathered at the White House- again. 

At an age when most men -are re- 
tired, if not in their graves. Dick 
Strout is . alert, active and pursuing 
his- double-life in journalism as the 
uninhibited columnist for the New 
Republic and the wise elder of the 
Monitor's Washington reporting 
staff. - , 

The day before Thanksgiving, we 
were together at a breakfast table as 
a pack of reporters quizzed retired 
Gen. Alexander Httig .about his de- . 
sire to become' the Uth Republican 
in die presidential rare. 

Haig was in the Whit/e Haase, as' 
Nixon’s chief of staff, when Archi- 
bald Cox was fired. One of tire re- 
porters was unkind enough to recall 
Haig’s efforts to rationalize that ac- 
tion as a necessary ‘step to dear the 
decks for dealing with the oil crisis 
of those days. 

But the general, his eyes flawing, 
said tire people in the 34-states he 
has visited since returning from bis 
NATO command are noL concerned 
about his Nixo nian past or his life- 
time in the mflitary^ 

He said the people of the United 
States, like the leadercof the allied 
ts with whom he dealt in 
are worried about the 
reverses the .'United States has ac- 
cepted in its nufttaxy-ancL diplomat- 
ic tests with' tlre_5cmet .Utudii and 
its puppets. “The impact on Ameri- 
can credibility. b e en devastat- 
ing,” be said. 


Lack of Witt 
Yet,’ he iixiiawi; in any real as- 
- v™ ^ ^ balanre 

followed inevitably by militaiy in- - a ? d 

tervention. ' Pfhhrel advantage hes wuh the 

United States and its allies — not 


Thirdly, in so far as federal legis- 
lation and precedent permit (one 
hesitates to recall the famous Alien 
and Sedition Act), any Iranian stu- 
dent in tire United States) who agi- 
tates in favor of theJranian student 
demonstrators in Tehran should be 
declared persona non grata and de- 
ported forthwith. 

Fourthly, all our European allies 


with tire Soviet camp. AH that is 
l ackin g, he said, is leadership with 
the will to mobilize these forces. 

.“There is a great deal of nostalgia 
for the Bsenhowerperiod, ** he said. 

Strout asked Haig a pur of 
sharply worded questions about the 
general’s opposition to tire SALT 
treaty and was rebuked by Haig for 
one of them, as if he were a raw' 


helicopter to speed the interroga- 
tion of Ids associates. No one had 
his fingernails ' removed dr was con- 
nected to the dectririty supply 
while being questioned. There were 
do “ten&inationrwitb extreme prej- 
udice,” to use a phrase that is, re- 
grettably. of U.S. origin. 

Off to Beirut 

Philby, under suspicion, nonethe- 
less was sent off to Beirut with good 
jobs writing for The Economist and 
The Observer. He got away to the 
Soviet Union in 1963, according to 
one account, because when the in- 
telligence service told him to .come 
back to London for more question- 
ing. he refused, and there was noth- 
ingto be done because it was for- 
eign territory. 

James Bond would have known 
what to do. Graham Greene, in his 
latest novel about British spies. 
“The Human Facior” has a 
bloodthirsty doctor in the security 
service who responds to the sugges- 
tion of a superior about the way to 
handle a Blunt — ajsuspected trai- 


ting there, ought have all tire, an- 
swers. 

. “That [Haig]," he said as he 
poshed back from the breakfast 
table, “is the wave of the future." 
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The International Herald Tri- 
bune welcomes letters from read- 
ers. Short katas, have a better 
chance of being published All let- 
ters are subject, to condensation 
for space reasons. Anonymous 
letters will not be considered for 
publication. Writers may- request 
that their tenors be signed only 
with initials bur preference will be 
given to those fuffy signed and 
bearing the writer's complete 
address . The ■ Herald . Tribune 
cannot acknowledge letters sent 
to the editor. • 


shouldbeUiged to react m a spirit, recruit to the journalistic ranks, 
of solidarity wilhthe United Stares Strout looked like a man who had 

to a situation that can only be con- seen it aU before, had *een thhmag- 
aviBzed countries netism of tire White House andthe 
and in whidi their own tfplomatic public longing for tire man who, sit- 
missions might some day find them- - . •• - 

selves. 

JOHN BARNARD ROBINSON. 

Oreserex. Switzerland. 

On the Fence 

Maria Jolas (Letters, Nov. 151 is 
aghast “at tire degree of barbarism 
displayed by the fanaticized mobs 
in Iran," and she is surprised at- the 
official silence of oar friends, now 
that our embassy people are being 
held as hostages unless we deliver 
tire shah into the hands of the bar- 
barians. 

Actually, our . friends are not 
behaving too badly ^ They are only 
. sitting on the fence, still far this side 
of the point where they and Maria 
Jolas were when our 1 boys were 
fighting to . prevent millions ■ of 
South Vietnamese and Cambodians 
. from being; delivered info tire hands 
' of people who would make -them 
choose between death in gulags and 
massacres or a one-in-ten chance of 
escape .in. rotting, boats or across' 
minefields ... 

HILAIRE DU BERRIER. 

Monte Carlo. 


The Mood i 
In Moscow 

Is Wintry 

By James Res ton 

M OSCOW — The mood of 
cials m Moscow these 
seems almost as bleak as the < 


er. Winter is coming, and Uk £2 
tral Committee of the Soviet q? 
muni st Part)- will be meeting fTA 
few days over a tangle of pnjwJ" 
for the -80s. 


raestic pdiiicKj 

nrifh Mai — « • ^ 



or double agents. Good intelligence 
would have spared the United 
States its present grief in Iran. Spy- 
ing was. and remains, .irrelevant. 
There were all tocunany U.S. spies 
in Iran between 1953, when the 
shah was restored. to power with 
U.S. help, and Last year. There -was 
at tire same time a near-total lack of 
intelligence. That is , a problem be- 
side which double and triple agents, 
old-boy protection, -Cambridge 
Communism, and tire rest are trivial 
matters. And the; more people con- 
centrate upon sines the further we 
are from solving the problem of in- 
telligence. 
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They are 

with tiirir % , 

cents, and also with real and 
ined nightmares of security oa~S 
eastern and western flanks. 

First the talks here with « q. 
nese delegation about the nct& 
ization of Smo- Soviet relations 1®. 
not gone wdL And second, ihevr 
alarmed by tire prospect of v 
U.S. medium-range nuclear 
being deployed in Western Etna 
The first outcome had been 
cd: the second is regarded he 
crisis, threatening the whole j 
of strategic arms camroL 

In the talks on China, ^ 

made two proposals: first, thaia 
side undertake not to attack 4 - 
other militarily with nuclear, ® V l 
ventional or any other wesrifr 1 ' 
second, that neither should addpj 
policy of hegemony in Asia arat'M i 
where else in the world. . 

It is known that China refoi 
any discussion erf principles os 
the Soviet government met cent 
preconditions. These included i 
maud that Moscow wit 
troops from Mongolia and 
military aid to Vietnam, 
rejected these and all other [ 
dilions, so the tension continv 

On the Soviet western front 
-dais here regard the deploynx 
U.S. missiles as a violation t 
Carter- Brezhnev agreement n 
change tire East-West balance; 
forces, and they insist 
weapons would greatly ii 
element of military accident. 

They know, of course. 

U.S. fias intercontinental 
missiles targeted on key areas < 
Soviet Union. But they say if a 1 
intercontinental missile were _ 
by mistake toward the Sprier 
ion, there might be time -—1 “ 

10 to 15 minutes — to neut 
In contrast, they insist, an 
tal firing of a medium-range ! 
from western Europe would' 
only from .24 to 4 minutes’ nit 
lime — scarcely enough to » 
nuclear strike and Soviet 
tion. 

This is a reasonable bur oqm - 
argument, for it obviously qi ' - 
as well to the Soviet medhim-t . 
nuclear missiles targeted onN^ ' 
capitals. Officials here are t . 
tough about this, insisting thaf 
cannot talk about limitation of 
tegic arms with the United Sa ‘ 
and the NATO allies unless!. 
West agrees in advance not toiiff 
ploy the medium-range nrissfles— 
short, Moscow rejects China’rt-.. 
conditions for detente in the &- 
but insists on its own precondifi 
in the West. - 

The merits of the question 4 “ 
this is a- masterpiece of dipkxa . 
mistiming. President Carter,- ! 
tire recent false crisis concdg .. 
Cuba, the dilemma in Iran 
his prudent retraint has left! 
open to the charge of 1 
after his struggle in tire 
ratification of the 
treaty with the Soviet 
hardly likely now at the starts 
ential campaign to 
demands that he wit 
his proposal .to deploy the new! 
ales. -i . 

By Way of Japmi ^. - 

I came here, by way of Japa«r 
talk, by pre-arrangement in Was/ - 1 
ington, with officials here who Si'-- ' 
some vision of the world of the! - 
lure. Where were we going in Ur 
world of shortages and terroriff : • 
Did anybody in authority here hi*'- ■, 
any new; . ideas about the cart - 
age? 

The Japanese do. More than oft 
dais here or even in Washingw*;; . 
they are fascinated by the possba 1 
ties of the 2 1st century, and are 0^ i. 
tyzing, planning and adapting TO--' ■ 
ancient cultnre to their new rokaj ■ 
a modern industrial nation. ‘ - ' . 

Moscow is quite different 
ma ki n g progress. There is a Ig' - -. 
more, freedom. to travel here nw' -* 
The people listen, without fearJr' . 
the Voice of America ~and ihe EK 
Housing is still a problem, but . 

lies now at least have the privacy* *„ . . 
their own apartments. . Xj , . 

But the government remainsJRv . 
same. Ask the leaders to speow ^ 
on the possibilities of the ; 

and they tdl you die *80s will > 
decade of unlimited military art,. . 
production. unless Carter wilhdra* 
those damned new missile plats ®. 
Western Europe. . 

It is almost as if — - as with art 
elements in tire SALT debit 
-.Washington — the puzzling 
■ guides of present world 
were too much for the leaders 
present time, and they afaj* / 
longed fire the famjiiar but 
ous simplicities, of the Cold - 
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Era of Restraint, Effort Looming to Halt Unbridled Growth 


i{Decade of Easy Access 
: Cheap Credit Ending 

By Carl Gewirtz 

*h.ii v, . s . 

I'l.q., *>iUlS(IHT) — A decade of easy ' inflation-bloated demand for credit 

; M [, . , excess to cheap credit will cad (causing as many Eurodollars to be 
i flics.- . • “^iweek*. ' created as borrower s are wilHng to 

M , .i v ; J - but . inevitably r central bold). 

iL s.,y mast, a new era of credit The economists argue over such 

re i iv !ait will be introduced to tame - seeming basics as whether Eurocur- 

i , v " ^ ^romaricet, the home of oepa-, rendes are money or quart-money 

currencies deposited with (credit balances) and whether the 
.j 'f wr r=rcial banks oiitsaie the juris- Euromarket is an independent 
‘ ] p.i of central banks, as govern- . source of wadd inflation. - 

• move to control the unhri- Demite the assurances about the 
! | Sjrowth of international lead- .size of the market and ihe learned 

.*» «?*. .hofc tanks. arguments about ite nature, officials 

L-^ajjy inevitably, the slowed of die leafing tndnstria^zednations 
as i will increase political fric- are in die process of bringing t this 

Kikc;, : ■•.itftjgg b or row ers who have had vast unregulated sector of interaa- 
- ni,,; - lic'vlered access to credit are tiooal finance under' their supervi- 
<j. to compete for new loans. . skin. 

Iakc : 1 ' :hc Si-OPEC dewtapmg countries, Specifically, the central banks of 

u ‘ »•»•*: v i-* ample, got 43 percent of their the Group of Ten — the United 
-ii ...:. - fc’orogn financing from banks states. Belgium,' Britain, Canada, 

. .. . up from less than 10 per- France, West Germany Italy the 

. . . ^ the beginning of the decade. Netherlands, Sweden and Japan — 

«- u v ■ ^ ^reliance on bank which and Switzerland are agreed to seek 
- - ::, w ouls a gross S136.6 bflhon, consofidated habm« sheets from 
m h. . ... .^tabled them to manage their e u u u u ti d In fact, it may 

i Me* «ooomic growth beyond . take up to two years before all of 
mstramis normally imposed jh«p have compkted die legislative 
- ; r... -v, * expat earnings aqd to hurdles making this law. 
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By Carl Gewirtz 

e of easy inflation-bloated demand for credit 
will «nd (causing as many EurodoDars to be 
• created as borrower s are wiffing to 
central bold). 

of credit The economists argue over such 
to tame seeming basks as whether Eurocor- 
of oms- ranges are money or quasi-money 
:d with ' (orefit bafances) and wbetha the 
the juris- Euromarket is - an indqpendent 
govern- source of wadd inflation, 
e unhri- Demite the assurances about the 
wl lead- .sire of the market and the learned 
argu m en t s about ia nature, officials 
slowed of the leafing whmiia Kred naiions 
cal fric- are in die process of bringing t this 
ave had vast unregpihted sector of intema- 
sdit are tiooal under" their supervi- 


Specifically, the central banks of 
the Group of Ten — the United 
States, BdghmC Brit ai n, Canada, 
Fiance, West G ermany, Italy, the 
Netherlands, Sweden aid Japan — 
and Switzerland are agreed to seek 
consolidated Habmre sheets from 
c omm erc i al banks. In fact, it may 
take up to two years before all of 


JNFLAHON AND MEREST RATES 


■na 


; relying on direct forage in- 
s . . n ', r 'a*- Lot ye**; foreign mves- 
. ., r "ppHed 14 percent of total far- 
numang. By contrast, direct 
patent mid portfofio invest- 
.. . ":it the bemnmQg of the decade 
.['."i JUedfor 19 percent of totidfi- 


i...... . .-.man ana porumo mvest- 

5 .: L " . V...,. Jit the beghmmg of the decade 
ms ii :ir i jdedfor 19 percent. of . total fi- 

:« S S ■ ; 1 .'U-J®* 

:r. Gross Debt 

:• m i . •■-.in w •PSfT: • ^ - 

..i^M'newise, Eastern Europe has ran 
ms !-<i .i. ; -in gross bank dAt of S49.S hO- 
» i p,T<aabfing dose countries to 
, 0 . ' e imports of Western technoL 

u i-r to avoid some tough do- 

. . ,, ^ dedskms on bow to allocate 

.^resources. 

’ , -i financing, as wdl as loans to 


5') ’ — 

iiir ■ < *- l — 

•: .n'* ; , 
(Ik ‘ I »!«.■.' 


industrialized 


But when oonpleted, most super- | 
vistny agencies will have their first ■] 
global view of die exposure of the : 
banks in their jurisdiction. 

Likely as not, this supervisory au- 
thority, ostensibly sought to assure 
prudential control by bank regula- 
tors, mil nhimatdy be used by the 
authorities as the baas for> estab- 
lishing limits to the. growth of the - 
market throu^i establishing ratios 
of loans to total capital. 

Central hankers are stiD discuss- 
ing the proa and cons of camrol 

Basel under tbe^^^aU^T^IS. - 
While continental bankers favor* 
capital ratios, Washington argues 
for reserve requirements. A derision 


1 2-mon#i c hange i n m. cpi ^ 


i aurodoBor Haor 


l '' ” and the oil wi ffwii w conn- fa now expened to be made tins 
laasbeenmadeSSiffibytiie spring. 

(!k .! ‘ ,: V n nrfcrf « 25 percent average . The resolve to limit the market’s 

' !!l a rale of growth daring toe growth is a function of the rampant 

■ : :«:i " five years. At s ome point tins inflation that has scarred the world 
ikr pmbably during the tiimt eco n omy during the past lO years.. 

1 ,- i u jt and, if not, certainiy in the White economists debate whether 
r ' u ‘ SP J|W months, the gross are of the maiket is an independent ionicc 
,!,j: ^jaitet passed die mind-bog- of inflation, there appears to be-. 
•V"’ 1 * crflEon-doDar levd general agreement that, at the lost, 

last official count on June 30, access to i n t e rn a t i on al b&nk 
tif jiUfasel-based B»mV for Interna- crefit has amplified die inflationary 
' Settlements, the market’s of- impulses emanating from domestic 
scan keeper, estimated the ni ”J tels - ... «■- 

1 rt*s gross me at S947 billion. The omraetton that the market 
"‘' was made up mostly of Euro- can be tamed after years of jaoce- 

‘ ¥o 4 n paaa,t “ June (CbatiunedoaPage I3S, C0L1) 
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oct. 73 


W ; J,: l,!P '^.prcAfably during fes third 
sikr!' «i. •» “ _ jr and, u not, certainly in the 
iiui - .. ! ;' 1, - 1 ' r hree months, the gross are of 
ji-: :.:. “ jarket passed the mind-bog- 

i" vi: 1 triUkm-doDar levd. 

last official count on June 30, 
V If «x i i>f Jdfasel-based Bank for Intcrna- 
' . Settlements, the market’s of- 
:c ».- . ■■ tomcr, estimated the 

r : * *- ,: '' •f'. 'rt’s gross size at S947 biffioo. 
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This graph c ompar e s a measurement of U.S. in flqlion with six-month eurodollar rates. The solid fine represents the 1 2-month change 
eadi mont h of die unadjusted all urban U.S. consumer price index. The dotted line Is die monthly average of the London inte r b ank 


each mont h of die unadjusted all urban U.S. consumer price index. The dotted fu 
offered rote (UBOR) for six-month eurodollar deposits »aken at the end of the week. 


r* *- ,: , ^sCs gross size at S947 buhon. 

«s*‘- : - 1 '' * »as made up mostly of Euro- 

'j.' 1 : '*'"' r .s — 66.4 percent in June and 

h«:.- ' ;; : from 68.9 percent a year earii- 

4 ■ ’ 1 r ‘ 1 huge measure due to valua- 

, tv. i. i i - 1 .' ! ' ' .• faanges against the other cur- ‘ 

» .• - v,,:! s. EuroaeutKhe marks ao- 

ed for .19.8 percent of the 

market, up from 17.7 per- 

j r and Emoswiss francs far 6 

• 1 ,nt_ Sterling, guilders, Frendi 

j n V • • . and an array of snfalfar cur- 

;!« -'^a account for die remainder. 

‘fafals ^>®d a lot of time ex- 
« -^'ng that the maxket's gross sire 

y.ro rdatioa to the narrowly de- 
•' * v *] o; U^. money simply (so-called 
i 15- ' 1 ’ • * i which guraufy totals about 
c“‘- ' a „:.i billion, or to the world matey 

i' r ,T. y — winch fast year was e$to- 

rr-* at about S1.7 triffion. The 

. r .r- ; eason is that the gross Euro- 
ji ^ data indudes redqmriting 

: - s '' „ jids b e tw e en banks whereas 
j,.. y » :• 1 ' , imexbank deposits are not in- 
’ .t " id in the narrowiy defined do- 

J,,:-.; ■. ''^fimonqr supply figures. 

^ Net Size 


. ,i .i> <x e measure of die market's net 
excluding interbank deposits 
, .. :*‘a the group ot countries sup- 
' ' g the data, drops to S412 bil- 
; is of June. However, that fig- 
includes dqtoriis from 
outside the reporting area. 
" .otding these, ofltoals estimate 
• - they call the net net size of tbe 

■; t narket at around S200 WHon. 

>' , ule officials take comfort (hat 

■" amount of stateless money 
ing around - tte Enronarkei 
not represent any threat to the 
l i managemen t of domestic 

m*? • policies, the process of re- 

|jl|Hg the gross amount through 
IV ations of interbank potitions 
9* ^ j more than a few laymen 

ing prestidigiiators compile 
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Lending to Com<econ: f Enough Is Enough 9 

By Alan rdiier The astnte Hungarians have been to 
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By Alan Tillier 

L ONDON (JUTD — Bank of America 
<Ti airman AW. Clausca had praise ear- 
hex tins year for the Polish government’s ef- 
forts to improve its trade pratioa and, in so 
doing, ease its foreign debt exposure. 

There has been a-new vote of confidence in 
the troubled Polish economy by Western 
bankas, but lending to Comecqn countries in 
general remains surrounded by ifa and bats 
already fisoermble at tiw .end of 1978. 

Thai, leafing to Comkon countries was 
still regarded as a good risk, deqiite increas- 
ing 'reservations of U3. banks over dedmmg 
spreads — (he rates borrowe r s pay on loans 
over and rixwe Libor (London interbank of- 
fered rate). . 

The aituatkm remained largely the «me 


the Euromarket for their almost 


traditional $600 million a year — 
f their ration, 9 as one European 
banker put it. 


this mark in a' $200. million credit they ob- quickly to upward changes in the 
rained through a group of banks led by Credit rate of inflation. 

Lyonnais. ' The effect is to choke off the sup- 

For its spring and autumn dip into the Eur ply of funds to the bond market. As 
romarket, Hungary obtained fine terms of tong as new money is raised by 
to. % percent for a conventional $300 miTK nn floating bond issues, downward 


V rt ftran Fust.Chicago and rai^ $250 ocoeption to their wait-uid-see amtode with 
ill mufion. (Tins credit for the Czech. Foreign Comecon as far as Poland is concerned . 

icrearatEL • Trade Bank was the first Cn& state Euro- BOA organbed a $550 million loan for 

nxmkot credit organized by a UJ&. bank). Bank Handtowy Warsrawie, the Polish Slate 
Uusyca r wiihJJ^ .ban'tsagreaD^^o^ma- ^ ^ theS^As «ra»rt. tbcj B«±, on spatennsoflJS and U75 percent 

^ were » percent over the first five years of the of Ubor. At least two-thirds of the banks m- 
fendmg m “ g Pf^! iq.,^ Sarinr end » peieenl over the re- volved TOeAmeriean. 

maSerof the period. “I heard it was Vt per- Aside from the Palish Government roea- 
doubts the awhty of centralizea Lommnmst . v„.r*T7-;^ . is— hMtmww 


— — 1 1 to. % percent for a con ventional $300 mflHob 

nillinn n voai* syndicated credit organized by Mocgan Gren- 

[I I m oil a year — fdl involving European, Japraese and Cana- 

dian banks, and then a $300 mfltion deal tied 

ne European 

. by Manufacturers Hanover, a slightly better 

return. 

Yugoslavia, half in and out of Comecon, 
obtained a S700 milHon, British-organized 

exception to their wait-nnd-see attitude with SfiS^ULfjSESJP - “ 

Cot^oh as far as Poland is concerned . ^^S < S ina ^ aa ^^ anc ®8 


BOA organized a $550 mfflioa loah for !“ y**' major Weston banks organized 
Bank HanfiowyWarszawie. the Polish Slate m this case byChase Manhattan. 

Bank, on spKucnns of 1.25 and I J75 percent ' The -Yugoslavs wuh their many friends m 
of Libor. At least two-thirds of the banks in- the Western banking world hare had a fairly 
volved were American. easy time arranging these massive credits at 

Aside from the Polish Government mear least until now. The danger is the Yugoslavs 
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regimes to switch priorities and repay ddHs 
that may took horrendous on paper. 

Some estimates put the total Comecon debt 
at $60 billion, up from $53 UHtin in 1978. 
&it these are what bankers call “ballpark” 
figures. Borrowed money of the early 1970s 


to drive down rates. price erf the metal is rising,’*, commented one small sums, but Romania has trotted luck m 

The significant facta has been the absence banka. There are also considerable Polish its attemp t to o btain the best rates _ 
front the Euromarket of the Soviet Union and reserves of cod, although Poland may have around 1 6 per cent. A proposed Rmnanian 
the joint banking institutions it controls. The problems sdUqg large quantities in the West deal has recently been pulled from the mar- 
Moscow-based Comecon hanlrn, UB and at possible cut rates. Bankers see.sfaoit term ket- 
1 BEC, have been restructuring their debts, re- problems in Poland. This year's cutback on East-West 

paying ahead of time. Soviet repayments have imparts may have to be reversed next year for ■■ 

been estimated at SI billion. UB has raised important reasons — but the long-term view With the U.S. Kantw generally standing 




is fack\>f confidence in the ex- 
themsdves is reinforced when, 
a quarter of a century of expe- 
e. they can still argue whether 
lliple expansion of orefii nor- 
■ occurs and, if so, how big the 
! plicr is. Economists also disa- 
in whether the market, expands 
ray it does — more than 800 
on on a gross basis between 
jand 1978 — because or exces- 
‘j»upply (noiubly the U.S. bal- 
or-payments deficit flooding 
rsi of the world with dollars) or 


fnr hn( new hnr- UW JODI DanjODJ msmuuons « nmuoiS, 1UC uujt H uuiuugj m uc nwv 

SSSTSJS LM?S5£d7faB» MoicmaSn bomecon banks, 1IB and ax possible cot rates. Bankers see short tenn 

‘ 1BEC, have been restructuring their debts, re- problems in Poland. This year's catbackon 
peeled minis years tmaingpres. paying ahead of time. Soviet repayments have imparts may have to be reversed next year fa 

Hioh liaioditv been estimated at $1 bfllion. OB has raised important reasons — but the long-term view 

^ -^-t — $100 miDioa through Americas hanks al is bullish. 

Comecon borrowers have exmtinued to ben- the fc to 96 percent levd, but this was fdt tc Poland continues to borrow wherever it 
efit from a high liquidity situation, but in the be a case of “testing the water.” Previously, ran m any canency. The new of a British 

words of me U5. banv*r in London, die Comecon banks were known in the mar- banker was that rates for Poland win not 

“Enough is enough:*’ The rate of Vi percent ket for their -$500 milKon jumbo operations, drastically change and could even go higha. 
over Libtir fa the testing point of wills. Cbm- This latest borrowing was petty cash,” said The Polo, for their part, are happy with the 
munis banks rates of % percent, the Tone London banker. degree of renewed confidence, 

kind of borrowing terms (Attained by prime Soviet borrowing has been affected by the Another plus for Poland has been the way 
Western borrowers such as SwedaL U.S. rapid increase in the price of gold. The coun- the country’s ministries and banking mstitu- 

a v - in.. A MM -14 I MA LTTl? mumai 4 nn visa *aO#i CimnllAI 


paying «b«>d of time. Soviet repayments have imparts may have to be reversed next year for ■■ 

been es timate d at SI billion. OB has raised important reasons — but the long-term view With the U.S. bank* generally standing 
5100 mfltiaa through American hanks si is bullish. fins on their demand tor a spread of % per- 

ihe V6 to 96 percent levd, but this was fdt tc Poland continues to borrow wherever it cent over Libor, the absence of the major Jap- 
be a case of “testing the water.” Previously, can in any currency. The view of a British ancse banks has proved another dampenin g 
die Comecon banks were known in the mar- banker was that rates for Poland wifl not influence on East-West borrowing. The Japft- 


kind of borrowing terms Obtained by prime 
Western borrowers such as SwedaL U.S. 
banks, in particular, would like a return to 46 
percent over Libor. 

The active borrowers this year have been 
the Poles and the East Germans. The Rns- 
Mans have been absent from their market 
The astute Hungarians have been to the Eu- 
romarket fa their almost traditional $600 
million a year — “their ration. "as one Euro- 
pean banker put it The Bulgarians have been 
quiet, while the Rumanians have had trouble 
gelling the best terms. The Czechs won some 


Soviet borrowing has been affected by the . ...... c . 

rapid increase in the price of grfd. The coun- the country’s mimstnes and banking mstitu- These banks have provided an increasing 
try fa sitting on an- estimated $50 billion to tioos have opened up the books and supplied proportion of Comecon money during 1977 
$60 bfllion worth of ibe metaL It has been more detailed statistical data and forward and 1978. Delicate deals are currently that 
yBj np quietly and the money to repay planning information. Western bankers are much more difficult to conclude, given the 
hard currency debts which could now be purring over this for it has been a kmgstand- enforced departure of the Japanese, 
down to $8 billion or $9 bfllion. ' mg complaint that basic information about Still, the Japanese had been largely respon- 

The Polish debt remains on the order of CommunisL economies has not been forth- able fa driving down rates, so it fa now up to 
$15 billion to $17 billion, but the collective coming. Americans and European* to decide whether 

view of London and Frankfurt bankers fa that Although . Comecon borrowers have not lo fight fora return to percent margin. 


Another plus fa Poland has beat the way rale of .lending. 
ie country’s ministries and banking mstitu- These banks 


nese have been barred, at least temporarily, 
from the market on orders of their Govern- 
ment, which is concerned about the banks' 


view of London and Frankfurt bankers fa that Although . Comecon borrowers nave not to right for a return to a~ % 

the Poles have done well this vear in reducing been able to break through the 14 percent “The market is beginning to. turn upwards for 

their trade deficit to practically zero. over Ubor harrier, some have come pretty us — at last, said one U.S. banker. These 

The big U.S. hanks have therefore made an close with the East Germans hovering about could be early Jays, however. 


Inflation Can Be a Guide 
To Future Yields , Prices 

By William Ellington 

L ONDON (IHT) — An fid and wQl gravitate toward 11.20 percent. 

true diene about bond mar- This reflects the rate of inflation 
kets fa that inflation fa the biggest plus the real yidd. 
enemy. Yet, inflation can also be a To be sure, the relationship be- 
guide to the future as far as bond tween no minal bond yfclds and real 
yields and prices are concerned, yields at any particular time de- 
The investor who correctly antid- pends greatly mi the marker’s ex- 
pates changes in inflation can often pectations about the future rate of 
defeat his traditional enemy. inflation. The historic relationship 

Generally, interest rates and in- between these two is only a rough 
flaiion rates move together. The ac- guide. * 

cornpanying graph frustrates tins Price Forecasts 

quite wdL It compares on a month- rilte r 

ty baas the 12-month change in __ . .. - 

US. consumer pikes wST six- ^ J*®* 1 fore_ ' 

month London imerbank rates (H- casts, bo^pnce forecasts are me- 

^ * because bond pn<* 

■mt nn rn^-rnn-rnf* tlir r^mtnf THFxIr « 85 J^dS fall and VK* VOSS. 

ZiSZXZLSh end ' of_week The theoretical relationship be- 

one tween prices and yields fa expressed 

The ax-month Kbor was chosen, - m tables fo ^ ^ 

^rtty because it toads to imvc calculation Using thwe tables, vre 

wouid ■* that if 10-year bonds are 
watted pnmelmdmg of U.S. now yielding 11.75 percent, thax we 
M 001 nake 80 assumption about 
Sf Bond prices on the bass of our hy- 

wt pothetiral forecast of yidds falling 

bank Iwis are pegged to the six- to lL20pae(nL 

SSSiSLSS* “ 1X1051 Fa instance, if we take a 10-year, 

M . t 10 percent coupon bond now yield- 
™any economists would say that •_ _ , , -jr . __ j 

the UA consumer price index (now Ii'P»i ,CIC ? lt -^ nd 4!^ UI ^ t ^? 1 

called the^iu^n consumer price « to maturity decline by 

55 ““a points to 11.20 percent m 

h .s (xjnvcmrat -nd up-to- £ ‘ 

Ttus, yidd fonarns cany with 

doa aad SS3* 

Linked Rates look carefully at fie capital gains or 

Tosses implied by these forecasts. At 

The main reason fa interest rates ti m es bond prices .can move more 
inflation - rates moving together than stock prices, although fifa is a 
is that central banks, mrimting fie rare occurrence. 

U.S. federal reserve banks, are en- How should an investor go about 
trusted with Tnalyitwrtirng the pur- forecasting mflation? The short an- 
fiasing power of the currency they swer fa to look at published fore- 
manage. They do this by ti ghtening casts and then start mal ti ng adjust- 
credji and raising interest rates ments fa what you read in this 
w hen inflati on fa accelerating «nd newspaper every day. 
conversely by loosening credit and Rule Of Th umb 

lowering interest rates when infla- 

tion is subsiding and the economy is As a role of thumb, any analyst 
“■Ej* , , . . , . should be wary of government fore- 

l ne hnk between bond yields and casts of infla tion as well as those 
fie rate of inflation fa less direct but produced by government agencies, 
nevertheless Uk correspondence re- The reason for this is that goverii- 
mams close. When yields on savings meats seem to hope that finr fore- 
acconnt deposits or long-tom cast* will be sdf-fulfilling. Fa ex- 
bonds are not high enough to com- ample, if a low rate of mflatiou fa 
pensate for i nfl a t i on , private mves- forecast by government economists, 
tors tend to channel their savings fien labor unions may be less ae- 
rate real assets such as houses, du- gressive with fieir waae drams. At* 
rable cwnsuioer goods, antiques, fie ame time, consumers may be 
gold and the tike. At fie same time, les8 to go on a spending 

msntutional investors such as msur- binge, which wofid push pne^np 
ance companies and pension funds faster, if they bdieve fiat there is 
usu ^ fl y bold and rtock no real advantage in buying now 

markets by atag the cash flow because prices are Ukdy to be 
from thear portf fiios to accumulate stable. 

in large-denomination, shot-term Moreover, from a politician's 
mstromaits. whose yields respond point of view, fie electorate might 
quickly to upward changes m fie suppose that the goverommtis 
rarafimflatipn. dmng a good job if it fa forecasting 

a lower rate of inflation. This amid 
ply of funds to fie bond market. As explain why U-S. government fore- 
as mrw money is raised by casts have ^onsfaiently been on the 
” atm 8 MM fsaes, downward low side, sometimes by a wide mar- 
nessure on bond prices is exerted 

md yidd rises. . Banks, brokerage firms and pri- 

Moreovcr, as snot-tenn interest yate research organizations are 
ares nse m keeping wifi the pace among those which produce serious 
inflation, investors sell bonds to inflation forecasts. These forecasts 
ibtam the higher yidds available on areusuaDy based on a careful exaS 
nort-term mstnunoits. At fie same Oration of money supply trends, an 
ri pe, bond dralos ay to tiun fidr assessment of government badger 
nvedtoira of bonds because fie strategy, changes in raw matenal 
XKi ot nrmoag than is nsmg. commofinTprices. the rate of 
conse quen tly , so me tunc afta capacity u tilization and many other 
ibat-term mterest rates start to ad- inputs. S ome forecasts also take 
ust to changes in inflation, bond jn IO account stiucmnO changes 
ndds follow suit. such as'a prolonged dedi ne in the 

Calculation 7816 ca pital investment in plant 

— — and equipment 

While there are many methods of Good as i fhesefoMts can be, 
rying to calculate whai “real yidd” they have to be adjusted for pohu- 
s acceptable to investcas afti the ad devdopinents. If govenuiient of- 
ffe^fikflarion are deducted, a fi <***** ** “flahon 

pod guess fa fiat fie market re- «“ be squeezed onty gniAially” 
luires at least 1 percent but perhaps from fie economy because stop-go 
tot a great deal more than that pohoes are to be avoided, then 
Between 1975 and 1978, inchi- mvestore must take heed, 
ive, 17.953 Hill ton of straight, 1° this decade, there have been 
ixed-rate Eurodol lar bonds were two abrupt and huge increases in 
iffered publicly. Taking fie yield to world ofl prices. By and large, bond 
natmity or these offerings and and other financial maikets reacted 
vdghtzng them by the size of the to these two developments only 
ndividual offerings, the average slowly. An alert investor, however, 
idd over the four-year period was would have drawn his own conclu- 
L83 percent In contrast the aver- sions even though forecasts at the 
ige yearly increase, in fie U con- ^me had not fully taken into ac- 
ufner price index in the period was count the inflationary impact of 
.64 percent. This impfies a real these ofl-price increases, 
idd a 1.19 percent fic world has become eco- 

This figure,. of course, should be nomically more interdependent in 
aken as only a rough approxima- terms of trade and capital move- 
ton. However, the main purpose of ments, significant changes in inter- 
tying to produce sud) a figure is 651 rates, exchange rates and other 
bat it can be used to estimate the market prices have occurred more 
center of gravity” for bond yidds often. The magnitude of the 
n the basis of inflation estimates, changes has been greater than in the 
■or instance, if we estimate that pest 

J.S. mflation will be at around 10 It is not much or an exaggeration 
erceni toward the middle of next to say that the United States is no 
ear, then it would be reasonable to longer a closed market, which is in- 
uppose that nominal bond yields (Continued on Page 13S, C<d.l) 


p leasure on bond ptriees fa exerted 
and yidd rises. 

Moreover, as short-term interest 
rates rise in keeping with fie pace 
of inflation, investore sell bonds to 
obtain the higher yidds available on 
short-term instruments. At fie same 
time, bond dealers try to trim their 
inventories of bonds because fie 
cost of- financing them fa rising. 
Consequently, some time after 
short-term interest rates start to ad- 
just to changes in inflation, bold 

yidds follow suit. 

Calculation 

While there are many methods of 
frying to calculate what “real yidd” 
is acceptable to investors after fie 
effects of inflation are deducted, a 
good guess fa that the maiket -re- 
quires at least 1 percent but perhaps 
not a great deal mrae than tnaL 

Between 1975 and 1978, inclu- 
sive, 17.953 billion of straight, 
fixed-rate Eurodollar bools were 
offered publicly. Taking fie yidd to 
maturity of these offerings and 
weighting them by the of the 
individual offerings, the average 
yidd over the four-year period was 
883 percent. In contrast, the aver- 
age yearly increase, in fie U.S. con- 
sumer price index in the period was 
7.64 percent. This impfies a real 
yidd of 1.19 percent 

This figure., of course, should be 
taken as only a rough approxima- 
tion. However, the main purpose of 
trying to produce such a figure is 
that it can be used to estimate the 
“center of gravity” for bond yidds 
on the basis of inflation estimates. 
Fa instance, if we estimate fiat 
US. mflation will be at around 10 
percent toward the middle, of next 
year, then it would be reasonable to 
suppose thru nominal bond yields 
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The Prospectus: Its Preparation and Function in the Mark! 


By J. J. van Marie 

T ONDON(IHT) — A prospectus is an objec- 
I j tive docoment giving only factual informa- 
tion which should enable the investor to make 
his derision whether to invest in a given securi- 
ty* 

In reality, the situation can be quite different. 

' Investors read in newspapers about countries. 
They buy products of major corporations and 
they generally develop a subjective “feding"'far 
a particular borrower — which may {day a much 
more important role in the ultimate investment 
rinrinon of the individual investor. 

The sponsorship of an international issue is 
another important factor, and the presence of 
well-known banks in -the management group 
should give the investor the satisfaction that 
ttwM* banks have made an effort to assemble 
arid gfww the relevant facts to ensure that the 
borrower and the issue axe in a proper diape to 
be brought to the international market. 

In this context, the prospect u s has an import- 
ant role to play. It should summarize all the 
relevant information on the borrower. And the 
preparation of the prospectus gives the bor- 
rower and the sponsoring bank, together with 
their respective legal advisers and accountants, 
an o pp ort un ity to review this information. 

Spadework 

They win have to bring it op to date, ensure 
that all material facts are i nc luded and correct, 
and that the issue can be brought to the xnadeet 
and be attractive to the investor. The pr o spectus 
is therefore not only the convenient booklet in 
which relevant information is assembled. It is 
the evidence that the necessary spadework has 
been done, and that the essential thought has 
been ajpplied. 

There axe three vital considerations to an is- 
sue, aQ dearly described — one hopes — in the 
prospectus. These are; facts on the borrower 
and the guarantor, details of the terms of the 
bonds bong issued; the actual mechanics of die 
issue. 

First, let us consider the general terms applica- 
ble to the bonds. The investor must look at the 
coupon. This wiQ almost certainly be animal, in 
common with most Eurobonds: the convention 
is to calculate Eurobond yields on the baas of 
an annual coupon — Le. a 10 percent annual 
coupon is said to yield 10 percent per annum, 
whereas a 10 percent semiannual coupon under 
this convention would yield 10.25 percent, owing 
to the accelerated receipt. 

This jus the reverse of die practice in the Unit- 
ed States and British domestic markets, and is 
an important point when comparing different 
investments. 

The is namely important, 

both in its riming and nature. A sinking fund 
commencing reasonably early in the issue’s life, 
and retiring a fair proportion of the issue before 
final maturity, is considered to.be a good disci- 
pline for the borrower. The borrower operates 
the sinking fund by purchases in die secondary 


market, or, if the market price of the bonds is 
above par, through drawings by it, according to 
a set schedule. 

If there is a purchase fund die obliga- 

tion of the borrower is to buy bonds in die mar- 
ket according- to a schedule, but only if the 
bonds are trading bdow par. 

Separate provision is often made for optional 
early redemption by the borrower. The earlier 
the right of first cadi, the less attractive this is. 
The premium over par payable for early call is 
rather low, in Eurobond issues, and usually dec- 
lines fairly rapidly each year until par is 
readied. 

This is far less favorable to investors than in 
most domestic bond markets, where die bor- 
rower usually has to pay a mush greater penalty 
for early redemption. 

Some bonds arc issued as private placements, 
without a stock exchange listing, alt 
other respects, they may be practically ix 
guishaUe from a public offer. The absence of a 
listing, however, will mean that several institu- 
tion investors cannot buy the issue, which could 
lessen the marketability of the bonds. 

Two features of Eurobonds arc indispensa- 
ble: they must be bearer instruments; and the 
coupons must be payable without deduction of 
withholding tax. It is worth choiring in the 
prospectus that there is a provision, normally 
present, whereby die borrower undertakes to 
pay the same net amount to the coupon-holder, 
even if taxes are imposed. However, the normal 
coarse would be for the whole issue to be 
redeemed at once, and the toms usually in dude 
this power. 

Last Resort 

In the last resort, if a band is -dishonored, (he 
bondholders will wish to sue the borrower. It 
that becomes crucial to know under which law 
the bands are governed. One would normally 
expect to see US. courts or one of the leading 
European' systems specified. Moreover, in the 
case a sovereign borrower or guarantor, it is im- 
portant to see whether any sovereign immunity 
' which might have been claimed is stated in the 
prospectus to have been waived. 

The borrower should look to see whether the 
band is constituted with a trustee or fiscal 
agent A trustee appointed under a trust deed 
acts on behalf of the bondholders, and has pow- 
er to agree to minor of the twmt 

of the bonds and to convene m ee tin gs of the 
bondholders to consider major mo dificati on of 
the terms. 

A fiscal agent, on the other hand, is, broadly 
speaking, not concerned with (he observance erf 
terms of the issue, other than acting as agent for 
the borrower malting payments to bondholders. 

The legal and practical problems involved in 
giving specific, or even floating, security to an 
international issue, coupled with the usually 
good quality of the borrowin', means that inter- 
national bond issues are nearly always un- 
secured. There have been occasional issues 
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where security has been offered (fox example, 
utilities where the- issue can' be 

made tiring the same trust deed and security 
arra n geme n ts as a domestic issue), but such se^ 
cured bonds are rare. The bondholder in an in- 
ternational issue is often protected by the “neg- 
ative pledge," and almost always “events of de- 
fault" clauses. 

In general, Eurobond issues have a negative 
pledge, which only bars borro wers from offering 
security on other quoted imanational issues — 
at least without also providing fra the issue un- 
der question to be provided with amflur (or 
other acceptable) security. 

Negative Pledge 

Although this negative pledge is considerably 
weaker tun those offered in many domestic 
capital markets, same people argue that a less 
restrictive negative pledge can be beneficial, not 
only to the borrower, but also to the investor, if 
a time comes when the borrower is going 
through a rough period. Too many restrictions 
may trigger “default" clauses too quickly, which 
may prevent being tided over a difficult patch 
with additional finance. 

What is, however, very important, particular- 
ly with a weak negative pledge, is the 
of a “cross default" danse — ue. it should be an 
event of default when any other borr o w ing be- 
comes repayable because of inability to service 
that debt 

An investor in an international issue can get 
some idea of the borrowers credit by looking at 
the basis on winch the company borrows 
domestically. If -all the company’s existing long- 
term and bank debt is on an unsecured basis, 
this will be of some considerable comfort, par- 
ticularly if the notes to the financial statements 
(which should be fatty set out in the prospectus) 
refer to any restrictions laid down by the terms 
of existing borrowings. (For example, as to a 
restriction on total borrowings or omits on the 
payment of dividends, ra similar matters.) 

Through the operation of a negative pledge 
and the cross default clause, the international 
bond investor obtains some benefit from the do- 
mestic restrictions. If, however, all existing bar- 
rowings (or a material part) are cm a secured 
baas, thus ranking ahead- of the international 
issue, the bondholder is less well placed. 

Turning to the question of assessing the cred- 
it-worthiness of a corporate borrower, any gen- 
eral rules are difficult in die international mar- 
-ket, because capital structures, acceptable levels 
of borrowing and, indeed, accounts, vary so 
widely from one country to the other. 

Borrowing Level 

It would not be surprising, fra example, to sec 
a much higher level of borrowing by a Japanese 
company than by a British or a U.S. company. 
Siimlaiiy, many European countries also accept 
a high level of borrowing. 

In addition, an ap pr o priate level of borrow- 


ing win vary accord in g to the business of the 
borrower. A business with a high degree of sta- 
bility, such as a utility ra mining project where 
the off-take is guaranteed under long-term con- 
tract- arrangements, can afford, and will gmer- 
atty have, a much higher level of borrowing than 
a company in an industry, subject to greater 
fluctuations in income ana profits, like tfie- mo- 
tor industry. 

Accounting conventions vary greatly between 
countries although Japanese companies are 
now moving over to fully consolidated figures, 
and the new EEC conventions will ensure great- 
er conformity within Europe, it is likely that 
considerable di fferences will go on lor the time 
being. . 

It would be quite normal in Britain, fra exam- 
ple. for properties to be revalued, even for an 
industrial company, while a Swiss company 
would probably cany its prope r ties (and often 
other assets) at an artificially low figure. ; 

However, before mining to the financial fig- 
ures, the first step in assessing a corporate bor- 
rower should be to read the description of the 
company and its business as set out in the pros- 
pectus. 

Complications 


counting conventions consider different ratios 
acceptable. 

Given all these reservations, a major U.S. or 
British industrial group would probably be con- 
sidered ov erb orrowed if it had a capital cover of 
than the general order of two-and-a-half to 
three rim « — Le^ if,. of the total capital em- 
ployed by the company (including equity, pref- 
erence capital and debt), debt comprised more 
than 33 percent to 40 percent 
There is no magic in these figures: they have 
to be ps ywH in comparison with, other compa- 
nies in similar industries with a similar econo m- 


would include research and 
penditure, and interest on coastnictien^, 


There are no set rules fra these itnat^ 
real sense of the transfer and the vaietf* 
bring built up in the balance sbes^ 
dered. ■ . ^ 


asset 

cousid 


Fluctuations 



an 

company 

makes Its money, and what its prospects are. An 
unduly long or complicated "prospectus, with 
many footnotes and convoluted sentences ~— 
though not’ a dear indication of problems — 
should give rise to further questions. 

The recent prospectus' for the Sl-billion issue 
for IBM (albeit in new York) was only 14 pages 
long, and the information on the company was 
only two pages. No more was needed to give 
investors the information and comfort necessary 
to make an investme nt deri sion. 

SimOariy, recent Eurobond issues for bor- 
rowers like die Canadian Export Development 
Carp, and Sears Roebuck were made using the 
British domestic basis oT3m“ExteI card" — Lt, 
all the information for the issue was included on 
two statistical cards of about 20 by 8 inches. 

Main Criteria 

The next step is to examine the financial in- 
formation on the -borrower. The figures should 
certainly be audited, and the report should be 
mramir^ to ensure that there are no material 
qualifications or reservations by the auditors. 

Otherwise, warning signals should be hosted. 

The mam financial criteria used fra assessing 
a borrower for the purposes of a bond issue are , 
the capital cover and the income cover — Le^ 
the assets available (after deduction of all cur- 
rent liabilities) to cover the company’s borrow- 
ings and, similarly, the income available before 
interest (ami before taxation) to cover die inter- 
est due on all the company’s borrowings. 

These ratios should be treated with great re- 
serve — different countries with different ao- 


similarly, a major project with a guaranteed off- 
take at present prices xmght also run a very low 
capital cover — a very high gearing. 

When assessing balance sheets and capital ra- 
tios, some items need particular scrutiny. Intan- 
gible assets' like goodwill and trade marks axe 
usually excluded and, in the case of calculating 
the capital ratio, should probably be excluded. 
Preferred shares have to be considered carefully. 
In some countries (notably Canada at present), 
they are merely a different form of bank debt, 
whue in other cases, if they are participating 
and carry no automatic right to dividends, they 
are tantamount to equity. “Provirions" arc. par- 
ticularly in the case of some European compa- 
nies, often hidden reserves to be drawn on in 
time of need. 

Fixed Assets 

■ Fixed assets are often stated below their real 
value. Sometimes, the insured value is stated, 
which often gives a better impression of the real 
value of fixed assets. Depreciation methods give 
a further indication of the degree of conserva- 
tism. 

Likewise, income covers vary widely; A cover 
of three to four tunes would probably be consid- 
ered the minimum, but, even more than mptui 
covers, these need to be considered in the tight 
of the industry and die stability of earnings. 
And, most importantly, die point the company 
has reached in its cycle or trend of earnings. 

Profits vary much more -widely than move- 
ments in assets, and in some industries die prof- 
its themselves can vary by a factor of many' 
times from the top to the bottom of a business 
cycle. The prevailing level of interest rates must 
be considered — if a lot of the borrowings are 
on a floating rate basis, the covers can deter- 
iorate markedly just from the action of higher 
interesr rates. 

- Similarly, the covers may look good if the 
borrower has a material amount- of fixed rate 
debt that dates from those happy days when 
interest rates were low — does this fall due for 
repayment in the near future? 

Have all items been put through the p ro fi t 
and loss account? 

Some items may have been charged directly 
to the balance sheet and capitalized. Examples 



Generally, it is best to avenge tbe j 
covers over, say, three years to cover; 
tions from one year to another. Where < 
tion is thought to be over- (or under) i 
calculations can be done by also , ' 
depredation, to produce a crude 
interest cover. 

While it should havfe become dear . 
not easy to value the credit-worthiness i 
poraie borrower by just looking at the] 
pecuis, it is even hairier to base one’s c& 
judgement purely on information gh^ 
prospectus. 

Detailed country risk assessment is 
task of the commercial banker, who 
varying degrees to countries with very I 
national products right through the r 
the most developed countries m the i 

Tbc task of the Eurobond investor k 


Particularly in the caSe of 
ganizations, countries, provinces, or 
of major developed countries, fike 
Bank, European Investment Bank, 
ada. Norway ra Britain, it is 
study the prospectus carefully (al 
ited era 



example of wdl-documea 
tion can be found in the prospccu 
of bonds due 1985 and 1993 by 
New York market of April, 1978). 

Country Analysis 

However, with the growth of the in t 
capital markets, mere and more 
-countries ar tapping this source of f 
and in these instances the investor, 
advised to have a careful look at the] 

In crag unction with his value ji 
investor should be able to reach an mw# 
decision. He should guard himself agn 
use of merhunieftl yar dsticks, th&o~ 
tion of ovenigid systems. 

In conclusion, a Eurobond prospectuS 
enable an investor to form the opinion! 



be purchased. 

Furthermore, a prospectus should i§ 
possible to co m p a re the credit-worthineq 
borrower under consideration with 
rowers, thereby giving the investor the 
mty to make a judgement on the 
relevant price of such a security. 

(Mr. van Mark is a director of 
Schroder Wagg A Co.) 
; J* 
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on four continents 

and eleven 
financial c 

Let’s face it not only is Pierson rather anonymous at 
home, we’re also relatively obscure abroad. 

Despite a history of successful merchant and commer- . 
cial banking in Holland and internationally. In the 1880’s, for , 
example, Pierson was already the leading house for luting 
North American securities on the Amsterdam Stock , - 
Exchange. 

And we have been active on the international capital 
markets; in global portfolio management; in international 
mergers, acquisitions and new issues for oyer a century. 

In the last decade Pierson’s international commercial 
activities have expanded. Our newest Hong Ko ng branch 
together with Curasao and Amsterdam form an interesting 
round-the-clock triangle. For instance, for foreign exchange 
arbitrage. 

Another facet of Pierson’s international expertise is 
corporate and private trust For 25 years our Curasao branch 
has specialized in helping clients internationalize. Other trust 
offices are in Luxembourg, Zurich, Bermuda, Guernsey and 
Holland. 

But our activities aren’t nearly as important as our 
attitude. Because Pierson is comparatively small, we’re able to 
keep closely and personally involved in each client’s business. 

Which means we’re more apt to discover inventive financial 
ideas for your growth. 

So if you’re an individual, a business, pr an institution 
interested ip expanding or investing internationally, contact • ; 
the closest Pieison office. Or write for more information: 

Mr. Tom van Manen of our Marketing Department, ~ 

214 Herengracht, 1016 BS Amsterdam, The Netherlands. 

Let Pierson help you become known iri the places we aren’t . 

PIERSON, HELDRING & PIERSON NY 

Get to know the bank whose main service is service 

The Netherlands: • 

Amsterdam (head office). The Hague, Rotterdam and Haarlem. 

Foreign branches and subsidiaries, representative offices, trust offices and 
affiliates in: Bermuda, Curacao (Netherlands Antilles), Guernsey 
(Channel Islands), Hong Kong. Jakarta, London, Luxembourg, 

New York. San Francisco. Zurich and Tokyo. • 



‘ ' ■ • ’ ' “ ... 






Page9S 


INTERNATIONAL HERALD TRIBUNE, NOVEMBER, 1979 


Euromarkets- 


*XMedium-Term Loans Syndicated at a Record Pace This Year 
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,,c ‘ ps! < mi By Christian Hcmain 


Sndon 


sci n>:,> (IHT) — - Sy nd icati o n 

- Uicive %n medium-tem Eurocurrency 
up nt >>, ’ , and a««ig banks, occurred at a 
" 1 ^Ui^Ad pace during the first 10 
■i *ihs of this year. The amount erf 

iz^Ufioik 9 available within the imetna- 
— if banking system has remained 
,v * i.. Jv : during tins period. Conditions 
•htiv \ r>l j "to .bank loans nave progressively 
i. ■ in. , t f, „.“«d in favor erf the borrower. 

> In* .no. . "Viwever, the market appears to 
tv «i..|, r ^ entered a new ghase. In the 
firntlth-,. place, the return to tiding 
\CS has become SO lOW that real 
d lu\<- K rin lance is being feh in .the mar- 
llv Ul ..,„ Secondly, monetary authorities 


b\ 


“••‘hr -% v 

■ IIX| 


Iri! >tgmie countries have acted to re- 


i h.n,! n It> VW rt credit availability and in some 
v on taken administrative action to 


11 ' !l ' fril JiJffl ; ain lending activity: ' 
r^k. onsequently, the syndicated 


° xxMi:uru-v 


s dynamism recorded 
‘Veen January and the end of last 
ngh: could well have been aswan- 

ii'iintPc.S'f'V At the end of Octti&er. a no- 
ic l ufoH .,.,1 ^ble slowdown in ' activity 
hv ilu- j ^J^'^edpoeaMe and, what had been 


1 jdctowcts’ market since the bc- 
J,in f tyipg of J977, was slowly turning 
ilii-k j. - li a lenders’ markeL 
ltncx >«:l"*** volume of Fiirokxms signed 


ll cred 
x'ls 




■ l ,,,l ' i nt6 (i. newly announced during the 
ln » ' to; 10 months ofthis year readied 
..n ! l , ni ^fwrd $83 button. This represents 
' , ,lls 1 kirdl.j percent increase compared to 

ixtton for the w£3eof last 
i * ' ‘"■■•iieii The amazing performance 

« 1 i l \ r,, 'l w fcBved by the madret tius year 
. . .™.l .*hi; blotto result of inercasmidy ad- 
» »'» ■'rt:|. jV'S) ageous conditions available to 
mtn Analvi 0 *®™ because of the huge 
- * - ^ nnt rf TirpririHy hrlri Tp; Tntrrnn 

Hh'f.fouiii ,^,*1 tanks. ; ‘ 

m»Kr .,..j mif 'crefore, borrowers continued to 
iny. tliix S..UKC dtr 806 ® P fcvioas d ® bte at betta 
warn :•% ihc and did not hesitate to raise 
cnrcJni „,,_cash- An example: At the end 


il \ -i ,\ ' oaDK acposn raxes over tu 
*3 “d llpwcent over'12 yearit 
' ' month, the' Brazilian govem- 

J I !:•■ nr^ was aWc toiook fo f gl bOfion 
*r -mii, ihr,TCri2 years with a margin of H 
ic it*- 4 iu I'txBi during the first four yeais 
rpsr*. :;v: h x:';6 percent for tte remaining 
uu! ■•• •• K jnikhsc years. 

a very few exceptions, it was 

,i:«* ; «.r±ame sfoiy for boiiowers world* 

In all, 22 countries have been 
luiii :ii. ■sitf’U*: to tap the market tac more 

;<i!;-rr.sr.:i ,ir. lb; |1 hiffjnn wirh so far thin year 

xui h .i v.'inii for the first in the mar- 
**V • - v.i.' history, a singte country man- 

« . to h^ptiate international 

_5 in exces of $10 bflhon — 
ico with $10.4 bflhnn. This fig- 
akes into account a $25 billion 


facility far PHMHX vi^ bankers’ ac- 
ceptances to beissued in the United 
States. ^ . 

The newcomer of the year on the 
borrowing scene is China, whose 
debut totaled $35 bOboa fhroudi 
14 tntnsacrinns. including a $2 bu- 
tton operation with a consortium of 
30 Japanese banks. In the bOrrbw-' 
ing euphoria which prevailed,' even 
countries tike Ethiopia. Lesotho 
and Malawi were capable of ap* 
preaching. the market for syndicat- 
ed Euroloans- What was considered 
to be dub restricted to k relatively 
limited number of nusbobeni became 
morelike Wodwruths, espcdalty as 
the price of qumds tended to be 
umfenn for everyone. ■■■”■* 

One realfy needed a_Somosa inci- 
dent to prechide Nicaragua from 
tapping the enannons pod of funds 
available to everyone cteri The usu- 
al cxiteria for 3ecdm£ Le. credit- 
worthuress, ouistaading debts, bab 
ance of payments, political and eco- 
nomic situations; seemingly were no 
longer taken into oonsitoatiaa by 
the Eurobanks in their foxy to get 
rid erf their excess cash. 

The atmosphere in winch this 


record amount of money was raised 
-varied during the first 10 months. 
Actually, the market went through, 
three phases. 

The first phase, which took place 
over the first half of this year, saw 
most of the United Slates banks 
abandoning their, previous rduc-‘ 
lance to follow the spread-cutting 
trend and accepting fending mar- 
gins below the H percent marie. 

■At the beguming of April. G- 
ticorp suddenly emerged as the lead 
manager of a 10-year loan for the 
Spanish Institute de Gnxfito Ofi- 
ctaL The loan carried a split spread 
of Vi percent far the first two years 
and percent for the remainder. 
The credit, which was initially pro- 
posed fel $150 million, was ultimate- 
ly increased to $180 million. 

Two weeks later. Mcsgan Guaran- 
ty Trust Co. was, with Gedit Lyon- 
nais, (be co-lead manager of a 
standby credit far ELectririte de 
France arranged on. the basis of a 
facility fee d. % percent and, if the 
funds were drawn down, a spread 
rising from 0.15 percent to 055 per- 
oenL Here again, large demand en- 


abled the loan to be increased from 
$700 nrilHon to $1.1 bfflion. 

By Jnly, however, the situation 
started to change for those debtors 
borrowing heavily at nxkbottam 
conditions, and the market entered 
its second phase. % 

The traditional participatin g 
banks, which provided a large part 
of the funds in small portions of $1 

mill k m to $5 mOfion, vanished. It 
was still possible for countries like 
Argentina to raise a substantial vol- 
ume but mainly thmug h the man- 
agement group. This evolution was 
understandable. The return for 
fenders was attractive, but only 
when the nuMyi a gm fee was add- 
ed to the meager roread. 

The increasingly difficult syndi- 
cation of transactions with too low 
returns for lewtmg banks had the 
effect (rf. multiplying the nn mlxy (rf 
“dub- tieals, or Eurocredits fully 
imderwiftleh by a small number of . 

banks. Furth ermor e, lead managing 
banka tended to consider that syn- 
dicatiaa began as so an as they start- 
ed. to lode for co-managers and no 
when ordinary participants were ap- 
proached as was customary before. 


The “chib” deal system and the 


the largest commercial banks 
because they had - the muscle to un- 
derwrite considerable amounts. On 
the other hand, the borrowers did 
not realise that, by squeezing the 
traditional providing banks too 
much and by giving a kind of mo- 
nopoly to a'restricted number of big 

banks, they were achieving a sort w 
Pyrrhic victory. The limited number 
of lead managers will obviously rap- 
idly reach their lending i*iHnp per 
country. 

The third most decisive 

phase began to develop last month. 
The Vakker package which was de- 
signed to re du ce the expansion of 
the U.S. money supply, had an air- 
most instant impact on foreign 
lendings by American hanks. One 
result of the Fed’s measures was to 
increase the cost erf funding for U5. 
banks. Therefore, they became vezy 
cautious and stayed on the sidelines 
as far as Enndoans were concerned. 

At the beginning erf this month, 
the Japanese Ministry erf Finance, 
decided hot to authorize the partici- 
pation of Japanese banks in any 


foreign lendings until the be ginning 
of next year. This decision was die 
final blow, the climax of a series erf 
previous measures which had tend- 
ed to restrict the invdvantnt of 
Japanese establishments in Emp- 
loaxxs. 

At the start of this summer, Japa- 
nese banks were limited to un- 
derwriting a maximum of a third of 

each international F-umriniHar credit 
offered on the market. Two months 
later, this ceding was lowered to 20- 
25 percent. Soon after, Japanese 
banks were requested to ask for spe- 
cific authorization f r n m their Mims* 
of Finance for eadx loan in 
i they wished to-be involved. 

These different guidelines nega- 
tively affected the outcome- erf most 
of the loans with Japanese partici- 
pation because, when the deals were 
completed, the precise volume of 
Japanese underwritings was always 
in question. 

However, as long as the Ja pa nese 
hanking community was permitted 
to take 20-25 percent of a Eoroloan. 
this certain 

of the ultimate portion 


traditional providers were difficult 
to find. 


try <rf 
which i 


to file an authorization, Tokyo’s 
Ministry (rf Finance had already 
slowed down the speed of Japanese 
involvements in such credits. But, 
by refusing au thoriza ti on until the 
end of this year, Tokyo has drasti- 
cally changed the enure face of the 
market. 

Low Retains 

With U.S. banks already on the 
ride-limes for cost of funding rea- 
sons, and most of the other Enro- 
banks haring restricted their market 
activity because of the too low re- 
turns, the Japanese move is expect- 
ed to check the pace of internation- 
al lendings. 

Mare important, conditions are 
likely to become less advantageous 
for borrowers, thus putting to an 
end the b or rowers’ market which 
started to develop at the beginning 
of 1977. • 

Tokyo authorities made one ex- 
ception in favor at the Republic of 
Brazil’s jumbo $1 -billion loan. Four 


Japanese banks were permitted to* 
participate. However, tins dispensa- 
tion was tempered by the relatively 
modest authorized amount to be 
underwritten: $125 million bet we e n 
the Bank of Tokyo, Figi Rank, In- 
dustrial Bank cif Japan and the 
Long Term Credit Bank of Japan, 
method <rf the initially anti cipated 
$300 minion between the latter 
three. In fact, each of these three 
were permitted to underwrite only 
$25 mQtton each, with the booking 

of the r emaining $50 millinn bang 

all o c at ed to the Bank of Tokyo. 

The first consequence of the 
chan mi in market conditions follow- 
ing the US. and Japanese moves* 
has been to halt the fall in mar tins 
which has bee n uninterrupted «mee 
January, 1977. On the other hand, 
this does not mean that spreads are 
likely to rise immediately. The re- 
turn to healthier conditions for- 
lenders should emerge first through 
shorter maturities. 

(Mr. Henunn is the editor of the 
Agefi International Bond Letter A 

1 Financing Review and 

president of Caplopn In- 
line.) 


f The Lines From l4>ndan Are Engaged* Please Try Later.’ 



■ ' " By.lDbnald Gtimwood 

L ONIX^ flHT) — -."tiiilds from London are en- 
gaged. Please try later.” This tape-recorded 
voicelias its counterpart in other languages in other 
countries. 

The overloading of telephone lines partly reflects 
the fact that wodong hours, lunch horns and differ- 
ent time zones couspire to limit the time when indi- 
viduals in' different centers are rimultaneouriy at 
work and can communicate with each other. For 
instance, when an En glishman arrives at his office 
at nine in the nyMrmift only two hours wfll elapse 
before his French colleague leaves for bmrfi. When 
tire Fre nc h man returns, his English counterpart 
may bejost sitting down for his lunch. 

Most Eurobond dealers would agree that three 
essential requirements of a dealing room are a good 
communications system, a fast two-way informa- 
tion service and economic and efficient settlement. 
In recent years, much .emphasis has been placed on 
the development and im p rovement* of die last two. 
A great dad of thought and effort have also been 
expended an the advanced equipment needed to 
keep pace with ever-mounting office costs and the 
need to deal economically with increasing volumes 
(rf transactions. 

In many cases, the result has been a hotchpotch 
of computer, applications, residual outdated office 
procedures and well tried and often jealously pre- 
served trading tedin^ues. All this against the 
backcloth of a hopelessly overloaded public com- 
munications network. - 

It provides for free' dialogue trading where a 


Most Eurobond dealers would agree that 
three essential requirements of a dealing 
room are a good communications system, 
a fast two-way information service and 
economic and efficient settlement 
* . .emphasis . • .on the last two. 


dealer is able to have direct contact with a market 
maker. Telephone trades may be booked through 
the system at reduced cost and in addition, me 
compute 1 wifi accept orders given by idex. Much of 
the information provided is closely related to the 
dealing function. For example, the system supplies 
a market nyflcgr with rrwifiHp-nrial io-bbuse informa- 
tion which shows the position and cost of each 
quoted baud, details of recent transactions, yields 
and conversion premiums, and other relevant de- 
tails. — - ■' 

All participants have access to i ndica tive quota- 
tions, details erf specific bands, new issues, general 


market news and a range of related items of inter- 
est 

As a computerized information and trading •sys- 
tem, Eurex is designed to improve no mmiiniefl twins 
in the market, but not necessarily replace die per- 
sonal contact of ft telephone conversation. Eurex 
consists of ft network- of international leased lines 
wwnwiring most of the European financial centers 
with a central processing unit in Luxembourg. 

It has on-line ttnks-with the clearing bouses, and 
its purpose is to cover the whole range of informs- 1 
tion, trading,' and back: office services for the Euro- 


bond market It enables dealers to enter orders 
which are broadcast to the market makers, subject 
to any dealing condition they wish to impose. 

At present the deafer is under greater pressure 
ihan ever before, contending with escalating costs, 
high interest rates, restrictions on dealing imposed 
by his own company and a market, which, because 
of'its size and geographical location, becomes more 
unpredictableeach year. 

Concentration 

When trading conditions are difficult and dr- 
eams tances demand a high level of concentration, 
some dealers have Ettk inclination to depart from a 
familiar and highly individualistic style (rf dealing 
As a result, computer assisted dealing has received 
a mixed reception. 

One particularly emotive reaction has been that 
it removes the personal contact of a telephone con- 
versation and thereby does away with the power of 
persuasion and the ability to “read” a counterpart. 

This is perhaps a slight oveneaction winch has 
obscured the fact that the system was designed to 
incorporate telephone trades as .well as to supply 
additional forms (rf communication. 

It is true that computer language in this sense is 
impersonal and limiting in use. Invariably there are 
occasions when it is essential to use nonnal speech. 

This difficulty has, to a large extent, been over- 
come by the introduction of a facility for free dia- 
logue that enables a user and a market m ake r to 
contact each other direct through the central pro- 
cessor. 


Various keywords are used which are sufficient 
to complete a normal transaction as well as the 
settlement and confirmation but, if a particular ref- 
erence or condition is called for, both participants 
may send short free messages. 

Despite the fact that most dealers do not take 
kindly to the use of visual display units and a vo- 
cabulary containing keywords and mnemonic 
codes, many are now taking the view that the ad- 
vantages of the system outweigh the initial incon- 
venience ofleanting how to use it 

Many accept that, for example, the necessity of 
telephoning market makers in three or four coun- 
tries merely to obtain an indicative price is not an 
economic proposition. \ 

Looking further ahead, the computerized dealing 
room wfll involve a whole range erf new services 
Much, in the near future, could indude jportfotto' 
management, foreign exchange, domestic bonds 
and snares, and the extension of tire system into 
other networks. \ 

Before going any *ruther, there will be many 
problems to tackle, a 'east of all, the question erf 
intercommunication bt, 'en computers. Computer 
technology is being de\ -*ed at a revolutionary 
pace by a highly camptf v s industry. It would 
seem reasonable for meiuoers (rf the Eurobond 
market to insist that any new conmuter systems 
bong developed for their use also be compatible 
with those used by other members <rf the communi- 
ty. 

(Mr. Grimwood is a director of Eurex.) 
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The whole is greater than 
the sum of its parts. 

A single package of services spe- 
cifically tailored to the needs of the 
individual client is certainly greater than 
the sum of several separate proposals.- 
Deutsche Bank, with its comprehensive 
knowledge in all areas of business, is 
' uniquely equipped to find just the right 
solution to your problems with appro- 
priate flexibility. 

Handling foreign exchange trans- 
actions, arranging an export credit that 
takes into account the regulations of the 
importer's country, setting up a long- 
'temn loan for a joint venture — all are 
within the scope of our services. 

Come to Deutsche Bank and ask our 
experts. 



Deutsche Bank 

A century of universal banking 
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By Joseph N. Cohen 

L ONDON (IHT) — Bonds used 
to be bought and put away in 
the closet until maturity. Emmies 
ited speculation. Bonds sig- 
l conservatism. 

Conservatism meant not only 
that one was likely to be repaid 
when the bond came due; but, since 
in the long run we are all dead, that 
bond prices would be relatively 
stable m the meantime. This was 
true in the halcyon days immediate- 
ly after World War n when the 
Federal Reserve pegged interest 
rates in cahoots with the Treasury, 
but since then, interest rate fluctua- 
tions have become progressively 
greater and cycles more com- 
pressed. For better or worse, prot- 
Ii olio managers have been forced to 
perform, particularly under the 
scrutiny of the actuarial mandarine 
comparing the records of rival mat- 
ey managers. 

It is a bitdndoen and egg to spec- 
ulate whether methodology was de- 
veloped to 'meet these practical 
pressures or whether theTdeal of ac- 
tive bond portfolio management 
was only actualized after the rele- 
vant mathematical techniques were 
refined. A vast literature — some of 
it extremely abstruse — has proli- 
ferated and percolated down to 
money manager s in simplified form. 

The concept of yield, which re- 
flects the principles of compound 
interest, is the starting pant of any 
inquiry into fixed-income protfolio 
theory. Unfortunately, it is often in- 
vested with an almost religions sig- 


nificance, as though the true vahie 
of a bond were a simple function of 
certain yield calculations. A rudi- 
mentary examination of the under- 
lying theory, however, reveals, that 
#ela concepts are convenient fic- 
tions — which can only predict ac- 
tual returns in an approximate 
sense. 

Trivial Truth 

This uncertainty principle is not 
merely a corollary of market ineffi- 
ciency - — Le. that many investors 
buy and sell bonds oblivious to 
yield considerations, or. more chari- 
tably. to total yield considerations 
— but a necessary consequence of 
the uncertainty of future inrerest 
rate movements. It is a trivial truth 
that portfolio managers no longer 
hold bonds to maturity. 

There is a natural inclination to 
prefer high coupon bonds which 
can be explained psychologically as- 
indicating a pre f ere nc e for near 
torn rewards — Le. a stream of reg- 
ular interest payments as opposed 
to capital gains tat some point in the 
future; One could also argue that 
there are good mathematical rea- 
sons to prefer high-coupon bonds in 
a high interest rate environment 

since one w31 be able to reinvest 
coupon incane at relatively high re- 
interest investment rates. 

The notion of current yield, or 
‘‘running yield" in British terminol- 
ogy, reflects this interest in current 
income, but it fails to take into ac- 
count the capital gains element im- 
plicit in any fixed income invest- 


ment. Current yield is analogous to 
dividend yield calculations for equi- 
ties — Le. we divide the coupon by 
the price of the bond. For example, 
if q band carries a coupon of 9 per- 
. cent and is cuirendy valued at 90 
the current yield is 9/90 or 10 per- 
cent. One should note that maturity 
considerations are irrelevant to cal- 
culations of current yields. 

Bond, unlike equities, have a 
well-defined explicit price 
appreciation/ depreciation element 
bunt in (depredation if one pur- 
chases the bond over par) assuming, 
of course, that the borrower is sol- 
vent and able to redeem the bonds 
at maturity. Sophisticated investors 
should, therefore, take into account 
this lump-sum capital gain/ loss on 
redemption -in assessing the relative 
merit of fixed-income investment 

Cash Flow 

The concept of yield to maturity, 
Which takes into account full cash 
flow an the basis that interest com- 
pounds at a specified rate over the 
life of the bond rep r es en ts a more 
accurate measure of return avail- 
able. Many professional investors 
fail to realize., however, that yield to 
maturity only gives a correct com- 
pound rate of return if the interest 
income over the period is reinvested 
at a rate exactly ermal to the yield 
to maturity itself. Hence my earlier 
comment that high coupon bonds 
should prove more attractive in a 
high interest environment since one 
is compounding from a higher base. 

The following yield to maturity 


Long' 


comparison between a deep dis- 
count bond and a high coupon 
bond reveals the trade-off between 
the interest dement and the capital 
gains dement in any yield calcula- 
tion. 


International Widget 4 percent due 
Nov. 1, 1989 wiu be significantly 
worse rhan United Exploitation 9 
percent due Nov. 1, IS 


I to Prtc« to % 
YM.18% YkLT2% OmW 
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Maturity 
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1000 % 

1000 % 
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624 r* 

United EffUL 9% 11/1/W 
*077 


54.12 -1156% 
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Both issues yield the sameiO per- 
cent to maturity, although the capi- 
tal pins contribution in the Inter- 
national Widget, case is almost 10 
times greater. Accordingly, for 
those investors who are taxed at a 
lower rate for capital gains than un- 
earned income low coupon bonds 
tend to be more attractive, assum- 
ing that the yields to maturity on 
such investments are not sufficient- 
ly below current market levels to 
offset this advantage. 

Because the ca pital gain* rfwnent 
represents the present value of the 
lump sum payment .which is 
deferred beyond the stream of inter- 
est payments, the application of a 
different discounting factor has a 
greater impact on the capital gains 
component than ori the income 
stream. A change in the overall level 
of interest rates, which reflects 
investors acceptance of a certain re- 
turn to a. specific pant in time, will, 
therefore, impact low coupon bonds 
more than hi gh coapon bands of 
the same maturity. 

For example, if investors now re- 
quire a yield of 12 peiceat.to hold 
10-year bonds, up from 10 percent 
previously, the pnee performance of 


The concept of volatility relates 
given dump* in-yield requirements 
to various characteristics of a fixen- 
mcomr. investment — 


For syndicated loans 
and bond issues a wholesale 

banking leader 
is a must. 



Long-term capital investment government or tise to provide client-oriented credit facilities 
state agency-backed jumbo loans, or other either on its own or in cooperation with inter- 
large-scale financing call for a banking leader national financing partners, 
with all the credentials and expertise that 

guarantee a smooth, competitive functioning Fixed interest domestic DM loans for long- 


of any major money raising operation. 

• Proven lead and co-management capa- 
bilities 

• Experienced documentary knowhow 
• Complete access to all major capital 
markets 

• Strong placement power 
• Secondary market leadership 
S Extensive refinancing capacity 
Full international flexibility 


term capital investments. Euroloans in DM or 
Dollars with appropriate currency options, 
international straight bond issues, convertible 
bonds or bonds with warrants,’ private place- 
ments and equity financing including stock 
exchange listings - all are financing instru- 
ments readily available to WestLB clients. 


WestLB. as a state-backed wholesale financ- 
ing institution is authorized to issue its own 
securities such as mortgage bonds, and other 
debentures. It also has substantial deposits 
from corporate clients and the 180 regional 
banks for which it acts as clearing institution. 


These capabilities are Westdeutsche Landes- 
bank's stock-in-trade. During the last year, it 

managed and/or co-managed a total syndi- ..... . . . , , 

cated loan volume of US $ 18.5 billion.The ™ ,th a balance sheet total of more than DM 85 

Bank has the necessary capacity and exper- bri llion. it ranks among the top twenty banks in 

the world and is among the first three in Ger- 
many. WestLB is also a recognized market 
, maker in fixed interest securities. 

The Bank's highly professional approach to . 
initiate and organize intematidna! syndicates, 
its own vast resources, international flexibility 
and well balanced sources of funds make 
WestLB a solid wholesale banking partner 
for big-ticket finance. 



A strong force in wholesale banking 

Westdeutsche Landesbank 

Headquarters: P. 0. Box 1128. D-4000 Dussektorf 1. Tel. (211) 82 61 • Frankfurt Office: Tel. (611) 25791 
Branches: London. Tel. 638 6141: New York. Tel. 754-9600: Tokyo. Tel. 216-0581 
Subsidiaries WestLB International S.A.. Luxembourg. Tel 45493: WestLB Asia Limited. Hong Kong, Tel. 5-259206 
Representative PtfiBtt: Latin-Amenca Office New York. Tel. 754-9620: Rio de Janeiro. Tel. 22471 62: Tokyo! Tel. 213-1811: Melbourne. Tel. 678191 
Participations- Banque Franco- Allemande S.A.. Pans. Tel 3590109: Banco da Bahia Investimentos S.A., Rio de Janeiro. Tel 2539823 


In the current environment, for 
example, we have a monotomcaUy 
inverse yield curve — Le. yields de- 
cline continuously as maturities 
lengthen. Two-year UA Treasuries 
today yield 12 percent, 5-year 
Treasuries 11.10 percent, and 30- 
year Treasuries 10.40 percent Yield 
curve analysis has to take into ac- 
count many facias of which has 
varying influence depending Oh 
whim area of the market we are 
focusing. Inflationary- expectations 
would tend to have a greater effect 


on longer maturities, for example. 
We cun easily imagine a bull market 
scenario for 1980, which would fa- 
vor intermediate term issu e s at the 
expense of long bonds, contradict- 
* ie ample wisdom of buying the 

S end of the market in a bull' 
If the expected US. recession 
is deeper than currently envisaged 
and credit demands drop off 
mar kedly, if is likely that short-term 
rates will fall dramatically from cur- 
rent levels, dragging down interme- 
diate term yields with them. 


Understanding that the 
of yield to maturity is a 
fiction (since a variable 
meat rate win apply on $ 
received throughout the fifr; 
issue), we should also take I 

count certain extraneous fo r 

yond the investor's contmT-TJ 
features and sinking 
ing fund redemptions. 


(Mr. Cohen is a general 
Kuhn Loeb Lehman 
national ). . 




coupon, maturity, and 
levels. If we hold two of the three 
values constant, all thing s being 
equal, a bond’s volatility will in- 
crease; 

a. the lower the coupon 

b. the longer the mat urity 

c. the higher the initial yield 
level 

The impact of maturity can be seen 
from the following exampfc: 

Prieata Prtotto % 
YKL1B% YJd.12% Chans* 

tnteman Wktetf «% tl/VM 

9UB «5J» -7J9% 

InternaTi wWsatS% 11/1/300* 

•U7 BM -MSS% 

Volatility dearly is a two-way 
street, which explains why portfolio 
managers tend to concentrate their 
attention an the longer end of the 
market when they tom bullish. 
However, die shape of the. yidd 
curve is an equally important deter- 
minant in investment decisions 
since interest rate requirements do 
not change equally through time 
along the maturity spectrum. 


Dealer Technology of 1989 


By Stephen German 

L ONDON (IHT) — Technology has a distressing 
habit of making progress in huge leaps. Bat, for- 
tunately for the average d ealer-in-the-streeu technolog- 
ical developments have not exactly cone bounding 
into his or her daily life. Instead, the technology that 
has been devdoped over the past decade has insinuat- 
ed itself into the dealing room in a dignified and al- 
most civilized manner. 

Dealing rooms trading every sort of foreign ex- 
change, monetary instrument, stocks and commodities 
have been gradually equipped with tecbnoligical mar- 
vels to facmiaic branch to branch communications, 
trader to customer Ifimn in nim ri rm and inter-officc 
. i wm mii iii«nin n — the latter not always successful. 
You often hear, “We can find out what the dollar is 
doing in Manila in two seconds fiat, but it takes three 
days: to get a note to the fourth floor asking for the 
broken coffee machine to be repaired!” 

Pesos to Pork 

There are now computer displays of news an d of 
information on a be wildering variety of subjects from 
the A rgentinian “peso to frozen pork belly futures. 
Banks already have access to an automated settlement 
system and the “electronic telex,” which wffl speed 
communication and the completion of deals even fur- 
ther, is about to be introduced. 

Many trading rooms have in-house computers hold- 
ing client records, dealing limits and trading positions 
as well as ample tasks such as foreign exchange calcu- 
lations or interest yields. Indeed, fully automated deal- 
ing systems which will m»*ch bids and offers entered 
into the system while taking account of individual Lim- 
its and the quality of names, are being developed- 

Microprocessor 

The microprocessor is going to make itself felt more 
midd y than previous developments not merely be- 
cause of gr-nnhn- opportunities to save time, effort and 
costs but also because it is going to be cheap. And 
successful dealing is about not being at a disadvantage 
to your competitor. . 

So what might & dealing roam look like in 1989 and 
just how might the dealers be earning their living? A 
.retired trader visiting his farmer dealing room m a 


decade would be struck first of all by the relative 
and quiet compared to his day. Hi may risj- .. 
surprised at how tidy everything was, no dot* v; 
wires and cables and scatters of papers and coop " 
printouts. 

There would still be plenty of noise from thcdd> 
shouting bids and offers, but a marked absence d - ’ 
background chatter of telexes, teleprinters and apt ■ 
boxes. He would find perhaps half the dealings*! 
duty, each dealer sitting m front of a screen a'l 
millimeters thick with a small keyboard on the detf^ . 
front of him. This single terminal (actually a very ■ - 
phisticated micro computer) will give the deafer to . . 
to a variety of rates and information from informs ‘ 
suppliers round the world. * 

ff the dealer is in an overseas branch, he wffl 1 ’ 
access to the complete head office data base, inda^ V 
tbexconomic moods on which group's trading nr* 
is basal To inform the world of the rates at vwA' ’ 
is prepared to buy or sell he win merely have ‘ 

his prices to the terminal to have them J: ~~' 
will be able to complete deals by speakir_ 

la such as “At X, I buy Y~ and letting the 

match up his bid or offer with the best counter., 
offer available in the system, subject to whatever : 
rations he murmured to the terminal that mm 
Once a counter party has been found, confirm 
and settlement will be handled by the systen. 
paperwork will be necessary. In quiet moments, h 
even be able to read the pages of this publicans 
the screen. * 

If the dealer wants to find out about market i 
meat, the roof-top dish will enable him to contact 
ry financial center with ease. He will not readifyq 
date the frustration of wanting to deal but beiaj 
able to make contact with anyone. He wQl not a 
stand how it was that his retired colleague eve 
“stuffed” because be did not know what was && 

He will make jokes about how easy it must have 
to m« w» a turn when the spreads were so wide. Hi 
undoubtedly work from home some of the time : 
the same terminal his wife uses to order the gn % 
When he is fed up with the television . 
sit and watch the dollar or commodities 
other side of the world. 

(Afr. Herman is a director of AP-Daw Jones 



Maly is cert ainly a marvellous country for holiday -makers. 

In every comer one finds thousands of years of history, art and culture However , la ,„ 

~h' 

■ Ofl6 e*arnpte te RobOQ8to . fln industrial ptanL unksuo in ttjp world arvi k# rinnfjn- r-L- 1 

andpmtfacM In Italy, which allows the aiSnaficwS^ a a^s^Sd!*^ d08i O nQd 

vvrth atyft^^wu^y.^ a,1C8t ’ *** imo * nportan ‘ ■"» trade relations 


fstftuto Bancarfo San Photo efi Torino can help 
you in this respect with itseffldert and a parinifrfK l 
foreign organization and with over lour centuries of 
history and knwrfedge of the Italian market 
San Paolo can be the right and secure way for 

you to deal with Italy and all countries In the world. 
300 branches in Italy: 

Main branches In Turin. Bari. Bologna. 
Florence, Genoa, Milan. Naples and Borne' 
Mortgage loan offices in Cagliari, Catania. 
Pescara ;«nd Reggio Calabria. 

Foreign network: a branch in Frankfurt and 
Representative Offices to London. Paris. Tokyo 
(through ALCJ.J and Zurich. - 


Vbur 


bank for 400 years. 


S®® 40 H) 

SAN RAOIO EH TORINO 
15,13 

Cww.tundr 6l« bteon M. u* ,ao 
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'Euromarket 
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Occasionally Defy the Laws of Market Gravity 


■4 , vy vai aacs i LAjttSSt 

.!l^ ; )NDON (BtlTj— In lie Euro- 
■x: ... bond marker, as -in all. brad 
one maxim holds true 
,ii interest rales rise, band pric- 
^JL Despite this, prices on cer- 

i;u'l? brads Occasionally defy the 

■ - r , c of market gravity and trade far 


they have smiting fund redemption 
provisions atraared. These provi- 
sions set aside a specific amount of 
bonds, to bercdconcd prior to ma- 
tnrity. By doing so, the ostensible 
maturity date on the bond is actual- 
ly reduced and a 15-year bond may 
in fact only have an actual fife of U 
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* their counterparts in the sec- 
r -*xy market 

le reason that sane issues are 
- to defy Newton’s law is that 


a bond itself? Most sinking fund 
provisions state that the call will re- 
tire X amount of the bonds at par' 
value. If the brad price is currently 
at 90, the holder stands to make a 
10 percent capital esm if he pur- 
chased them ax thiit Ssco nni - 
In a misheO, it can be seen that 
there is an opp o r tuni ty for capital 
gain if an mvestor recognizes these 
facts and is quick .to. pnrehase at a 
discount. However , the actual me- 
chanics. of ainlrmg fund nwtanp . 
dons show that not all with 
anl ri n g funds, or other optional re- 
tirement prov is ions, will move to an 
artificially high price vis-a-vis those 
issues with no amlring fund provi- 
sions attached. 

Expatriate . 


The EuroboiKi. market has wit- 

• nessed a large number of bor^s is- 
sued whh smlring^fuods, especially 
in the dollar and Deutschmark sec- 
tors. This is dot to the expatriate 
nature of the market and to mvestor 
preferences as wefl. Since Euro- 
bonds trade outride domestic mar- 
kets and normally have been issued 
at a slight risk p r e m i um to reflect 

m iiring funds ghe the bor- 
rower some relief prior to tie stated 
maturity in the event interest rates 
fall in the future. And Eurobond' 
investors tend to prefer shorter ma- 
turities than those normally: assotir 
ated with the long-term structures 
of some domestic markets. Snkmg 
funds satisfy both conditions. 

Snlring fund are again, be- 

coming an important factor in the 
long-tom compartment of the mar- 

* keL They retire a stated percentage 
of an issue, b eg inning several years 
after the issue date. During die in- 
terest rate shakeout of 1974-7 5, is- 
sues of long-term Eurobonds (10-15 
years) became something of a rarity 
since conditions were not conducive 
to long-term bo rr ow in g. Beginning 
in 1976, long-term Issues again be- 
came more common an d many ini- 


Tbe redemption call itself nor- 
mally trices the form of a retirement 
whereby the borrower w31 draw the 
stipulated amount of bonds by seri- 
al nrnnliw and rati rtwm {q at pa t. 

The actual call price is detennmed 
at time of original issue and can 
vary by & percentage point or so 
over the actnal manner of years the 
• sinking fond operates. 

In order for the bond price to rise 
artificially above the level of corn- 


years or so. The actual or avenge sinking fund operates, 
life depends upon the siee'-of the. In order for the bond price to rise 

sinking funds calls. . artifkaalty above the level of com- 

How does this affect the price of parable counterparts m the market. 
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Branches in the Paris suburbs 

“CERGY" PONTOISE - CRETEIL - ' 

" LA DEFENSE" PUTEAUX - 
"PARIS-NORD” LE BLANC-MESNIL - 
RUEIL-MALMAiSON - 
SAINT-QUENTIN-EN-VVELINES - 
"VELIZY" VILLACOUBLAY. 

Provincial Branches 

' BAYONNE - BORDEAUX - DIJON - 
. GRENOBLE - LE HAVRE - LILLE - 
LIMOGES- LYON - MARSEILLE - 
NANCY - NANTES - ROUBAIX - 
ROUEN - STRASBOURG - TOULOUSE. 
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FOREIGN COUNTRIES 

BRANCH- 
NEW YORK 
Olympic Tower 

645, Fifth Avenue, N.Y. 10022.- 

Representative Offices 

ABIDJAN * BANGKOK - CARACAS - 
JAKARTA -KUALA-LUMPUR- NEW YORK 
SAO PAULO -TEHRAN. 

Commercial Delegates 

ARGENTINA - CHINA - COLOMBIA - GREECE 
MEXICO - NIGERIA - PHIUPPINES - 
SOUTH AFRICA - SOUTH KOREA. 


the sinking fund redemption w01' 
have to be of sufficient size in order 
to appeal to the investor. An exam- 
ple, of how the process works iDus- 
tiates both the potential benefits 
and pitfalls. 

An investor Sods that; a 9 per- 
cent, 15-year brad is currently trad- 
ing at 90 in the secondary market 
and h g^ a ™Vrng food redemption 
due shortly, at par. The o rig inal is- 
sue was fra $50 million and the call 
wOl redeem $5 million fra each of 
the next lO years. In tire first year, 
the investor has a 10 percent chance 
of being called and 12 p erce n t in 
the second year. As years pass, the 
probability obviously becomes 
greater. When combined with the 
current yield rathe brad (10 per- 
cent), tins possibility can present a 
high return ra his invcstmoiL. 

However,, if the calls are fra 
smaller amounts, the . probability 
becomes poorer, and there is less 
likelihood that Investors will pur- 
chase these bonds in anticipation ctf 
the call. As a result, bonds -with 
small sinking funds inproportion to 
the total issue will have prices in 
fine with the market. 

Hie attraction of a callable bond 
must be understood within the con- 


The reason that some issues are 
able to defy Newton’s law is that 
they have sinking fund 
redemption provisions attached. 
These provisions set aside a 
specific amount of bonds to be 
redeemed prior to maturity. 


text of the funding costs of the 
investor in addition to current yield 
and potential fra capital apprecia- 
tion. The purchaser might nave to 
borrow the funds to make the pur- 
chase and this factor becomes cru- 
cial in the decision making process. 

Under normal interest rate condi- 
tions, where the yield brave slopes 
upward, the investor could borrow 
short-term at less than die brad’s 
coupon rate and completely fund 


himself plus make a email differen- 
tial ra the spread between the two 
rates. Bui »ndgr present marke t 
conditions, where short-term rates 
are higher than the long-term, -or 
negatively sloped, funding is more 
expensive than the coupon yield 
. and such a strategy becomes virtu- 
ally impossible. 

Thus, it can be seen that, given 
favorable conditions, investors can 
gain fay buying bonds in anticipa- 


tion of tinkxng fund calls. But (me 
other factor enters here which tends 
to reduce the obvious probabilities, 
making the likeliho od of profit less 
appealing. Simply, what is good far 
the investor is also good for the is- 
■ suer. The borrower itself may de- 
cide to utilize the same discount 
market ‘conditions in order to save 
money on the sinking funi^calL 

Many bonds with sinking fund 
provisions also contain an optional 
purchase clause giving the borrower 
the right to* purchase bonds in the 
market in cider to satisfy retire- 
ments. Naturally, this wall vary 
from issue to issue in both the dol- 
lar and mark sectors. But in most 
cases, the issuer can utilize the same 
market conditions that attract the 
private investor. 

Such actions on behalf of the bor- 
rower are exercised by its agent 
hank.' When a bond slips to a dis- 
count, and the identure permits, the 
agent may purchase than in order 
to satisfy the mandatory sinking 
fund redemption, obviously the 
buying by (he agent will raise the 
price in the marketplace but the 
price win again settle down after 
the activity ceasesi 
There is also an opportunity for 
investors to make money in this 


process if they offer their bonds for 
sale after the agent bank decides to 
act. But the profit would be much 
smaller than the 10 percent appreci- 
ation in the example used above if 
the sinking fund alone was opera- 
ting, perhaps only three points as 
opposed to the full 10 points. 

The only time smiting funds 
would take precedence over option- 
al purchase funds is when bond 
prices move up as general interest 
rate levels begin to deriine. Then it 
would be feasible to allow tire smit- 
ing fund alone to operate at par 
rather than purchase brads at per- 
haps a hefty premhim. 

Thus, it can be seen that tire 
investor can take advantage of dis- 
count prices vis-a-vis riMang fund 
redemptions if his sense of market 
timing and expectations are correct. 
But it mnst be stressed that his ma- 
jor competition under discount 
market conditions normally has a 
huge amount of buying power at its 
disposal which can virtually erase 
anticipated gains if market condi- 
tions should suddenly change. 

(Mr. Geisst is on investment ana- 
lyst at Orion Bank and author of 
'‘Raising International Capital 1- In- 
ternational Bond Markets and the 
European Institutions . ”) 


ONE OF THE LARGEST 
BANKS IN THE WORLD 
IS TAKING A NEW PATH 
TO INTERCEPT THE FUTURE. 


Historic symbol of 9j>nkers 
Trust— The pyramid atop 
our Wall Street building 
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WHAT WE DID 
AND WHY. 


We have concentrated the en- 
tire resources of our worid-class 
bank in four major financial areas. 
They are wholesale commercial 
banking, fiduciary services, 
money and securities markets, 
and corporate financial services. 

We chose these core business- 
es because they represent our 
special strengths. Now we are 
dedicated to expanding and de- 
veloping them even further. To 
the highest degree. 

We have also decided to focus 
our strongest capabilities on 
selected markets. That way we 
can readily coordinate and bring 
to bear all four of our core 
businesses on a customer's 
requirements. 

We have reorganized Bankers 
Trust and redefined .its priorities 
because (while it is tempting to 
think otherwise) one bank, no 
matter how large, can no longer 

■ be all things to all customers. 

■ If the requirements of business 
today suggest a specialized 

— cluster of complementary bank- 
32 ing services, the pressures of 
tomorrow will demand it. 

We have always been struc- 
tured to meet our customers' 
current needs. Now we. are struc- 
tured to meet their needs of 
tomorrow as well. 



Bankers Trust 
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Unsettled DM Market Agitated by the Political Events in 


By Darrell Ddbuoaide 

T7RANKFURT (IHT) —The un- 
X certainty thrown up earlier, 
this month by the U-S- block on 
Iran's bank' assets and that move’s 
consequences for- investment policy 
of other (A exporters a g ita t ed fur- 
ther the rather unsettled market for 
deutsche mark Eurobonds. 

The sharp <4imh in German inter- 
est rates from the beginning of the 
year peaked dol in g the summer, but 
was reversed again with the “Yolck- 
cr packet" in October so that the 
market once again is seeing 8.5 per- 
cent coupons for domestic issues 
and this time for the Euromarket as 
welL 

Meanwhile, the heavy writeoffs 
occasioned by the drop in securities 
and the squeezed interest margins 
have pinched bank earnings, which 
are expected to show their lowest 
level, relatively speaking, in many 
years. A further, and very import- 
ant, problem for the major German 
bards is the heavy cost of the finan- 
cial restructuring planned early 
next year for the amng AEG-Tde- 
ftmken. 

The earnings crupch has, if any- 
thing, madg the banks mom aggres- 
sive m international Some 

banks, as a result, have forgotten 
haw to read unwritten rules, and 
the participants to gentlemen's 


agreements have occasionally acted 
in an nngentiemaoly fashion. 

The German central bank, the 
Bundesbank, has mercilessly tight- 
ened bank liquidity throughout the 


tinned, but noted that the market 
has turned relatively soft. 

The erratic- turns in issuing vol- 
ume this year — from 1 billion 
marks in May to 300 million marks 


yew, while moving at the same time . in June bade op to 1 billion marks 


to damp down on the ways and 
means by which foreigners -acquire 
mark assets. 

Markef operators are hesitant to 
make predictions in such an unset- 
tled ablation. The Bundesbank’s 
boost at the end of October of the 
discount and lombard rates proba- 
bly is the last major credit policy 
decision for the year. Dealers ex- 
pect capital market rates to remain 
fairly stable at a high rate through 
the turn of the year. 

Without the Iran wrinkle, th*n L it 
would have been a question of how 
tire market evaluated the effect of 
the new U.S. Federal Reserve policy 
on the dollar and what happened to 
U.S- interest rates. 

“It all depends on what happens 
in America,” nommented the chief 
Eurobond dealer at one of the ma- 
jor Frankfurt banks. 

‘Tf the American measures work, 
then there will be a dramatic turna- 
round,” reckoned a new-issue man- 
ager at another institution. He notes 
that the anomaly of short-term rates 
topping the long-term has put a lot 
of investors in a hold position. 
“There’s no urgent selling, ^ he con- 


in July, for instance — reflect the 
unsettled nature of the market. This 
is not likely to change. 

The pressure erf the situation has 
heightened the co mpetiti ve tension 
among the which has erupt- 

ed in disputes which could not be 


[y muffled. Same have cre- 
ated bad blood that will not be easi- 
ly forgotten. 

A recent incident was the public 
issue last month fra: the African De- 
ll Bank for 100 million 
for eight years at 8 percent 
Lead manager was DG Bank. The 
African lending agency made its de- 
but in the Enromark capital market 
in May, with a similar offering, only 
. under Deutsche Bank management 

There is an unwritten role among 
the German banks that one does 
not take away another’s customer in 
the public issue market Even 
though regular borrowers, like the 
supranational lending ag en cies, 
may tap various management con- 
sortia for placements, the borrower 
is expected to be faithful to his lead 
manager for public offerings and 
the other banks are expected not to 
cuckold their colleagues: 


“The African Development Bank 
apparently wasn’t educated proper- 
ly about the customs here,” sniffed 
a participant in the original man- 
agement consortium. 

Nor has DG Bank, a latecomer to 
the international scene but a fast 
starter due to the financial nmsde 
of the vast network of cooperative 
banks in its system, shown itsdf al- 
ways willing to abide by the rules 
set up by a dub to which it doesn’t 
belong. 

2d Offering 

At any rate, the Second offering 
for the African institution went to 
market without the participation of 
most of the "chib” in the manage- 
ment group. 

The dub, of course, is the^ Euro- 
bond Subcommittee of the Central 
Capital Markets Committee, an in- 
formal but influential organization 
representing six of the major banks 
active in Eurobond management. 
Set up in 1968, when things were 
-simpler, the subco mmi ttee has be- 
come more controversial as the im- 
erf the DM Eurobond mar- 
grew and the mxmber of banks 
anxious to take part also increased. 

Of the six members — Deutsche 
Bank, Dresdner Bank, Com- 
merzbank, Westdeatscbe Landes- 
bank, BHF-Bank, Bayerische 


Veremsbank — only BHF-Bank, 
which has had dose links to DG 
Ttenk in international business, took 
part in the man my i n e n t consorti- 
um. But subcommittee members 


among the powers that be. The mat- 
ter was thrashed out at the subcom- 
mittee minting Nov. 12 and it was 
made known that in the future no 
deutsche mark placements would be 


other institutions — which do bua- 
ncss with the bank on a variety of 
levels. 

“We all sell to the same people,” 
explained a Eurobond executive at 



difference 
was the Gist one there.” 


counter that there was no question placed directly outside the German another Frankfurt bank. "The only 
of a boycott. “It’s simply a natur al capital market and none would be difference is that Deutsche Bank 
reaction when the normal: courtesies Hsted ex clusi vely on a foreign stock 
of ' arranging a consorti um aren’t 
observed,” commented one of the 
non pa rti dp ants. 

A second incident arose earlier 
this month, when BHF-Bank 
j info the openi n g created by 
removal of foreign exchange 
controls in Britain. The Frankfort 
bank managed together with the 
London merchant batiks a' listed 
placement targeted for London ire 
stitations who previously were 
hindered in holding foreign curren- 
cy assets. 

B orro wer was the Eu r opea n In- 
vestment Bank, which, contrary to 
its usual practice, offered a gener- 
ous coupon to entice i n vest or s into 
what could have been a mqjor new 
source of funds. 

Minor Uproar 

The market was short-lived. Al- 
though all the gentlemen’s agree- 
ments were observed — BHF-Bank 
usually ranks as the gentleman’s 

S tfanan — the pb^wnwit nose- 
less created a minor uproar 


Some banks • . .have forgotten 
how to read unwr itten rules, and 
the participants to gentlemen’s 
agreements have occasionally 
acted in an ungentlemanly 
fashion. 


. Marinus van Roymerswaeie 
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There have 
been a few 

_ since their Time 

for instance, the'Development 
of the Euromarket. 


(the EIB issue was listed 
in London). 

At issue here is not the subcom- 
mittee and its jurisdiction, but the 
much wider issue of what form the 
Euromark capital market should 
take and what rules should govern 
it. An important voice in basic prin- 
ciples is the Bundesbank itself, 
which sits in on the subcommittee 
meetings and in a variety of ways 
makes its wishes known. 

But on the question of manners 
and roles, the most influential voice 
belongs to Deutsche Rank. The big- era, they say they’ve already been 
gest of the German banks, the first • serviced by the managing bank, 
in the field, and by virtue of assidu- p»en ttai u called placm| power.' 


This headstart has been fostered 
by an aggresave and generally suc- 
cessful acquisition of borrowers. 
But the other German banks in suc- 
cessive waves have made their in- 
roads into the market as wen — and 

confided 

an insider, “that a bank with a man- 
date will quickly go to a few big in- 
stitutional investors and place its 
quota- before sending out the invita- 
tions for co-management. Then 
when we go to these same custom- 


ous cultivation, die most fruitful of 
the Gentian hawiw in jaanstfaMl 
markets,'the bank is conscious of its 
standing — it is No. 1 and intends 
to remain so. 

This is more than idle vanity. The 
virtuous cirde of well-developed 
power resulting in success- 
issues rewiring in more custom- 
ers resulting in added placing power 
has kept Deutsche Bank at toe top. 
Investors and bo rro wers both are 
keen to do business with the best — 
and biggest is generally equated 
with best 

Unlike the Swiss banks, the Ger- 
man universal banks rely very Httle 
on discretionary accounts for plac- 
ing their issues. Rather, the main 
takers are those capital pools — 
central banks, offshore funds and 


An ungentlemanly practice, and 
hardly confided to the deutsche 
mark market; another source of bad 
blood between banks who wffly-ml- 
ly have to do business with each 
other ami keep on good terms. 

The demonstrated ability of the 
German banks to balance self-inter- 
est • with a responsible attitude 
toward the market,, exemplified in 
the subcommittee and its generally 
smooth functioning, is being put -to 
new tests, and the efficiency of the 
DM Eurobond market will depend 
how it meets them. • 

Meanwhile, the Bundesbank is 
working with the banks to restrain a 
development it cannot altogether 
stop — the increasing use of the 
deutsche mark as a resere currency. 
A study published last month by 


the HWWA : 

stitute in Hamburg showed*) 
percent of world trade is cq 
an a D-mark basis: This is. 
second to 51-32 percent for i 
lar. but tfcice the 6-7 per 
for the pound sterimg- 
Frcnch franc: For that reascJL 
questions of exchange me n? 
aside, the German currency 
ing in weight as a reserve cwtfj 

Last mouth, the BandSt 
asked for and got both a mS 

the six-month old agreeneatV- 

xring D-mark issues by Luxetf^ 
subsidiaries of the tanks forli 
count of the parent and a tab 
on the placement of prom- 

notes (Schuidscheindary 

among foreign investors. 

At the same time, the & ' 
bank formed a committee & 
ing of representatives of tbei 
desba n k and four conus 
banks. The oomnattee is to« 
the two measures and the eat 
ing issue of bank borrowing^ 
— winch can circumvent 
bank’s attempt to limit bank! 
dity. • .« 

This along with the ranta 
dzed gentlemen’s agreement# 
the Bundesbank and thebfl 
pervisory agency in Berfinsg 
Luxembourg activities sag: 
move toward consolidated {£ - 
sheets for world operatuma 
sems the central bankYrf|| 
a hold an dispersion off 
V 

‘Vouchers* % 

" . - 2 * 

This is tire environment 
development of tlx DM 
market. The EIB pl ace ment] 
don, Kke the earlier EIB " 
by auction through 
zentrale. shows that both! 
and managers are uiUuu 
novative. The example fi 
of the “vouchers” 

Dresdner Bank for 
tenn deposits shows that aHi 
tions don’t work. The Bumfcf 
dam p ed down immediately 
e»w anything resa * ” 
cates of deposit will . 
serve function for tlx 
anything resembling a 
note ixa concessiorfto the i 
mentality the Bundesbank 
Dresdner backed down wit 
thing like a consent 
didn’t 'do anything ~ 
won't do it 



The world of finance is getting 
more complex by the day with float- 
ing currencies, new debt instru- 
ments and an increasing demand 
for international funding being only 
some of the newer developments 
caUingforevergreaterprofessional 
banking expertise. 

With Bayerische Landes bank as your 
banker, you can rest assured that you’ll 
get all the necessary financial experi- 
ence you’ll need and more - you’ll have 
a partner who combines personal 
friendliness, typical for Bavarians, with 
professional drive. 

As one of the largest "universal 
banks” in West Germany, bankers to 
the State of Bavaria, and with a balance 
sheet total in excess at DM 65 billion, 
you’H know that we have the financial 
capacity whatever the size of your pro- 
ject Our refinancing ability for DM loans 
• isstrengthenedbyourauthority to issue 
own bearer bonds. In addition, 
we have the management 
capacity to put together world- 
wide syndicates. For Euromarket 
lendings be it for short-term trade financ- 



ing or medium and long-term capital in- 
vestments, our subsidiary, Bayerische 
Landes bank International S.tL, Bayem- 
lux for short, and our fi/ll-service branch 
in London are at your service. As in 
Munich, in Luxembourg and London too 
you’Jl find the same high professional 
standards seasoned with Bavarian 
friendliness and that this rare combina- 
tion is appreciated bya demanding clien- 
tele is best reflected in the fact that 
Bayernlux’s balance sheet total increas- 
ed from almost DM 5.2 billion to about 
DM 6 billion during the last financial year 
ending September30, 1978. 

When you are looking for a partner in 
the Euromarket you can’t do better than 
Bayerische Landes bank 

Bayerische Landesbank International S A 
25, Bd. Royal, R.O.Box 602, Luxembourg 
Telephone: 475911-1, Telex: 1246 bayer lit 

Bayerische Landesbank 
Girozentrale, London Branch 
99 Bishopsgate 
London EC2M3XD 
TeJ.: 6386711, Telex: 886437 


Let us solve vour problems 


Bayerische Landesbank 

. * Girozentrale 

International Banking with Bavarian Drive and friendliness 

Central Office: Bnenner Strasse 20. 8000 Munchen 2. Tel.: (89) 21 71-1. Branch: London, TeL- 638671L Subsidiary: Bayerische 
Landesbank Iniemanonal S. A. Luxembourg. TeL 475911-1. Representative Offices: Toronto, TeL 862-8840; Vtonna,leL; 6631 41/ 
663161: Johannesburg. Tel : 8381613: New York. Tel.: 888-0670 (9). Afflfialos: Deutsch-Skandinaviscbe Bank AG, Frankfurt. 
Tei 2 CM 71. Asien-P3/ifik-Bank AG. Hamburg. Tel.: 322891: Asren-Ffeafik Mertftart finance Limited, Hong Kong, Tel.: 5-263241. 



75-79 Coleman Street 
London EC2R6BH 
Tds.(01)628 45 66/9 
Telex: 88 52 45 - 88 52 46 


Paris 
| Branch 

15. Avenue Matignon. 75008- Paris ■ 
TeL(I)359 55 09 

Telex: 64 (4 23/S 

Amsterdam 

Brandi 

Herengrachl 479 

1017 BS Amsterdam 

TeL(020)26 30 33 

Telex: 13582 16288 

New York 
Agency 

400. Park Avenue. N. Y. 10022. 

Tei. (212)826- 1540 

Telex: 66199' 

Francisco 

Agency 

650 California Street 

San Francisco. California 94108 

Td. (4 1 5) 392- 2530 

Telex. 67534 

Nassau 

Branch 

C/O Royvitst Banking Corp. Lid. 

P.O. Box 4889 - BAHAMAS | 


CUle 


Mexico 


Avda. Co memo, 311 1 
Oficina, 101 
Buenos Aires l (M3 
TeL (541)221 20 65 - 221 2i*I5 
Tdea: 17739 

Rua do Carmo. 11 
Andar. 19 
RiodeJaneiro-RJ 
Teh. 2427026 2428606 

Pasco de Ahurnudu. 254 - 3." 
Oficina, 31. Santiago de C bile. 
Tel. 72 66 41 
Telex: 40329 Bavu 

Avdy. Juarez. 4 
Mexico. I D>. 

TcU585 00 30 
Telex: 1777460 

Avda. Frunc&u) Miranda 
bdificiu Torre Lurufru 
Otkinaa 7 y 8 - C dracas 
Teh. 33 43 53 - 33 25 06 
Telex: 23532 


hricdensstrassc. 1 1 

Crr— y 6000 Frankfurt, Mam. 1 

Tel. (611) 23 32 91 
Telex: 4 1 32 15 


Bahrain 

O.B.U 


ini™ !••» 

4ih floor -Tujjurd Rd 
Manama - Stare or Bahrain 
Teh. 53261- 53340 
Telex: 9060 Bancay 


Yurskuchu Denki Bldg 652 
7-1, 1 (.home - Yurakucho 
Chiyodo-ku 
Tokyo 100 

Tel. (031267-0791 , 

Telex: J 29472 


Y 


Banco de Vizcaya 


Gran .Via. | - Bilbao - Spain Tel.: (944)416 64 00 Telex: 32040 


J 


,^i». 


• :j 
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if Restraint, Efforts Looming to Halt Unbridled Growth 


’' ,l i *» i , ] J^aeiioe of efforts by the major 
itic i^. ... r ^'[jaiiad countries to- control 


u P „j „ __ 

’h(r J:u } '[^spanrion at home, 
ions .t. '"Ji^gs on bank lending or tar- 
. i hr 4; Pr , growth of the domestic 

jr ‘ ^ supply are now standard 
: rt! tv bank tools, but globally 


: wv: f 
St U 


ii* /dicks little sense . if tighten international liqn 
■ c,, i boy.Sbtained in the Euromarket With so ho m ogertenos 
biased to undermine domestic the Common Market 


_ ;■■■ »*J.j jo. used to undermine domestic 
K 

I ” r r«rnV^; F ^-ewfaedu)e / 

* i<a France, Italy and West 

ig fi«ri-' )ll .. uv V j y have at various times 


the 


gainst the 



mar- 

con- 


uiv .ensrimu about 
j 4 became possible when the 

* ^' lcvc nu l , States started to take an ao- 
"L Jn ‘i *3 in managing its balance-of- 
, 1 nc '■ ’nuiniijj its deficit and in intervening 

niv J'Ufft jw’nd the dollar on the foreign 
^“J** 1 * hauv.^ . ^emaikeL •..* 

wen can I'Uinjj^Jwise, some central bankers 

* attempt ui w.'thax Britain, will be much 

teen to control the market 
is vinth ik. at i® domestic exchange coa- 
gcmicTTk-n^ jjjave been completely. lifted, 
hin*li-\K, n i aSs the country to the vagaries 
«ir> . 

..7*1 now, die onlym temalional 


inbotuy 
- low.Hj 


J«. imia 


»'».iro Ll , nsuk . 1 L at firm t m g thfc Euromarket 
- for tt.vrui the agreement by the 
the icnu .] J?of Ten countries and Swii- 

as lifted during die 1974 K-. 

,« .. md subsequently ramposed 

li * uidity ^ 

et n«. i -'h i ^worrisome. 

‘ P |; «seffam to control the market. 


mer u.,:ik f* izrits of cote type of control 
a^nothgr and of methods to 

dun's u..;k Thf ^ 

, od di«M'i inuK^ 

aim hint 100 * OR : - • 

of di’iv-:! «i!l 
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blend different approaches, dearly 
one problem about coor£nated ac- 
tion IS the fact that once began, it 
will need to bc coctin ood. 

-. Whatever method of control is 
chosen, once fixed the reserve re- 
qiriremeaiU or czpixal ratios triU. 
over die course of time, have to be 
justed as officials seek to ease or 
international liquidity. 

With so homogeneous a group as 
the Common Market tumble to 
agree an the Tw*rh<wi?am to coordi- 
nate economic policy, there is some 
doubt about Sow- the more 
disparate Group of Tea and Swit- 
zerland could 'hope -to be able to 
agree on the timing and size of sub- 
sequent alterations in the degree of 
Euromarket coiltroL Obviously, any 
initial sum - to Hmit growth would 
still besaCBdently latieso'as not to 
need early or frequent fine tuning. 

"There win be restraints,” a cen- 
tral banker asserted. “It’s not possi- 
ble that an increasingly large share ' 
of world business be date in a mar- 
ket outside of any controls.” 

. Less Credit . 

While' UJS. authorities- have stffl 
not acted on New York’s request to 
cre a te an “intexmitiopal banking fa- 
cility” that would- duplicate the 
eased r^uhnory epvurbnment of the 
Euro mark et ; - the 3 fiateral. : ~Rgsen>e 
fis'rfdviringolhG^ central 
banks tfiafsacb a jrogosjd could be 
appro ved ir tftereisnjq Agreement to 
control - -feardmarfat ' growth. Hie 
Fed’s reported drinking is that- it 
would hang closer Jp home, where 
it is easier to monitor, fhe offshore 
banking Qpexaficms of UA banks. 
Such a move Would mean a loss of 
business elsewhere notaHy Lon- 
don, where many VS. banks have 
sited thdr offshore opcntiqns: 

Some experts argue that n^ard- 
less of vheurir growth Emits are en- 
acted or not, credit is likely to be 
less abundant in the 1980s than in 
the 1970s. 


With so homogeneous a group as the Common 
Market unable to agree on the mechanisms to 
coordinate economic policy, there is some doubt 
about how the more disparate Group of . Ten and 
Switzerland could hope to be able to agree on the 
timing and size of subsequent alterations in the 
degree of Euromarket control. 


"I sense we arc cm the- threshold 
of a new economic era.”Xawrcnce 
Brainard, srmryr internatioBial econ- 
osmst for Bankas Trust Co., told a 
recent symposium on East-West co- 
operarion. 

“Most Western govfezmnenis cur- 
rently approach economm policy 
questions from the tratfidqnal. per- 
spective of the management, of &g- 
gregale demand. The 
Vwtmi facing the industrial V ynniri^s 
in the ncact decade,, howm^'are 
fikdy- to be. on the supply^s^v 
namely, ttmiiaHon<i on grow& unie 
to tig^t energy supplies and inrefft- 
dmt capital formation. 

“Efforts to boost growth under 
these conditions by means. of fiscal 
stimulus w21 pn4 up primarily push- 
ing inflation up, oe said. As a re- 1 
suit, business investment “should 
be relatively 1 weak. 1 ” While tins 
seemingly would contribute to the 
liquidity available to banks, “the 
proposed scenario would put strong 
pr e ssu re s on the creditworthiness erf 
many countries, particularly devel- 
oping countries, As i-iesut, most 
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-He malring assessments of 

orld political and cconcHnic 
pments will affect markets is 
sy. one “near-certainty” re- 
— trends eventually become 
•d. Bond prices will not rise 
indefinitely. Nor will the rate 
ation keep accelerating forev- 
a large extent, successful in- 
•nt depends on timing . This is 
/"^^WRlour graph showing changes 
1 Jm W I rate of inflation and interest 
\ f (anbeuscfuL 

1 ' graph shows a brood cycle 
w jn 1972 and 1977. The pres- 
de does not look much differ- 
3 there is some reason to sup- 
hat we are near a peak in iri- 
rates. 

: chart also proyides some 
as to what might happen if ofl 
, are.Taised substantiaUy when 
M M E ersof the Organization of Pe- 
im Exporting Countries 
C) meet m Caracas Dec. 17. 
en oil prices were, pushed 
— ^ tyhigba in the late autumn of 

and again foBowirig revolu- 


less 


Svt o» ' * 


tkmary turmoil in Iran in Dec. 

. 1978, interest rates fell for six 
months on both occasions apart, 
from an upward jiggle. At the same 
time, inflation as measured by the 
12-month chang e in consumer pric- 
es continued upward. This provided 
a classic “bull trap” for investors 
who believed that interest rates had 
peaked. ... 

Historical Highs 

In both periods, authorities in the 
United States and other countries 
were trying to combat inflation with 
' restrictive crediyiofiaes. However, 
there seems to have been an income 
effect related to oil-price increases 
that depressed in t e res t rates tempo- 
rarily. Accordingly, some econo- 
mists and bond analysts reached the 
incorrect conclusion in late 1973 
and early thi* year that interest 
rates, had peaked because authori- 
ties- were operating a countercycli- 
cal policy at the time. 

Assuming that, ofl prices are 
» pm Tnisgri ^ad^ttfduSy next 
month, we ' may, agrin-see interest 
rates move- down rather sharply^ 
only to move. op- again after a few 
months. 

However, ti*y§taph suggests that 
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i a ndesban k Rheinland-Ptaiz mid Saar 
International & A. Luxembourg 

52 nxite dEsch, Bdtte postate- 84. Luxembourg. T6J6phone: 47 592l-l,TBl6phone Arbitrage: 47 5481 
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internatkuial banks would likely be 
very selective in country lending 
and some bo r r ow ers might be un- 
able to secure needed funding for 
debt rollovers and trade deficit fi- 
nancing.” 

In addition, he said, “ capit a l re- 
quirements for energy conservation 
and developing alternative energy 
supplies .will be massive. . .and will 
attract a significant volume of capi- 
■ tatfram international markets.” 

Discussing the outlook for East- 
ern Europe, he estimated that Po- 
land, running a trade defict of S1.7 
billion, with the West, owed West- 
ern creditors $17.5 bOhoa at the end 
oflastyear. 

Poland is by far the most worri- 
some 'Fngt-TT debtor with a debt 


about as big as the Soviet Union's 
but lacking Russia's vast natural re- 
sources and its Western trade sur- 
plns. 

Rumors persist in Western bank- 
ing circles that Poland is on the 
• verge of sedcing to reschedule its 
debt owed to official Western agen- 
cies and then trying to get private 
creditors to follow suit The domes- 
tic economic situation is reported to 
be quite bleak. 

Western machinery imports are 
tairf to be suing unmstaued while 
import shortages of various kinds 
are resulting in idle capacity of mar 
cfainery already plugged in. 

Mr. Brainard puts total. Eastern 
foreign liabilities at the lend of last 
year at $68.7 billion. But the BIS 
puts the end-1978 figure at $47.5 


billion while the UN Economic 
Commission for Europe puts it at 
SSI bflHon. 

“In terms of gross national prod- 
uct this debt appears rather snutn , 
some 4 percent,” the UN unit said, 
comparing favorably to the 7-to^28 
percent ratios among developing 
countries. 

“However, as a share of converti- 
ble currency w»rmng^ from 
of goods and services [S34 
last year], which is the main deter- 
minant erf the debt servicing capaci- 
ty, the accumulated indebtedness is 
quite high, and indeed higher il»m 
that of tile newly industrialized 
countries.” 

Export Kamhigs 

The agency estimated Polish debt 
at $15 billion and its debt service 
ratio at a “relatively high. - J4 
percent of exporti ng earnings." 

Among the developing countries, 
the bulk of the debt remained con- 
centrated in a handful of the most 
advanced nations. 

Brazil is the most indebted with 
S33.855 billion outstanding at mi- 
dyear. However, it also had some 
S9.5 bflfion an deposit with the 
banks, reducing its net debt posi- 
tion to $24.4 billion. 

Mexico showed a gross debt of 
$25.9% btHkm and deposits of 
$6.57 biffion, while Venezuela owed 
a gross $14-84 bilfion offset by de- 
posits of $93 billion. 

Sooth Korea was the biggest 
debtor in Asia, with gross debts of 
$8.6 billion and deposits erf $25 bfl- 
lion; the Philippines was next, own- 
ing a gross $4.65 bfflion offset by 
deposits of $24 bfflion. 


In Africa, Liberia owed a gross 
$6.4 billion and had deposits of 
S1.77 bflhon followed by Algeria 
with a gross debt of 56.35 button 
and deposits of $2^8 billion. 

The gross debt in these seven 
countries, just ova $100 billion, is 
more than half the total SI 94.3 bil- 
lion owed by all developing coun- 
tries at mid-year. Bankers and mar- 
ket analysts remain convinced that 
the concentration of the banks’ risk 
augurs well: those seven countries 
are well placed to repay their debt - 
and the remainder is spread over a 
wide number of countries. 

This is not to say that there is no 
concern about the debt burden of 
many countries or the exposure of 
some banks. A worldwide recessi o n 
and a slowdown in the growth of 
world trade, much feared, could im- 
pact on the ability of the developing 
countries to earn the foreign curren- 
cy to pay interest and principal. 

While the maighis hanks have 
been charging on new loans are the 
lowest yet seen by most developing 
countries, the gross financing cost is 
enormous as a result of the record 
high base rate — just ova 15 per- 
cent — which itself is a function of 
the very tight U.S. domestic money 
policy. A one-point rise in the inter- 
bank rate, for example, costs Brazil 
an estimated additional $500 mil- 
lion in debt service charges. 

At the same time, pushed up by 
the tiring cost of ou .imports, the 
borrowing needs of the non-oO de- 
veloping countries are rising. These 
countries will have run a current-ac- 
count deficit this year of more than 
$43 bilKnn — a record high and up 
from $31 billion last year. Next 


vear, this shortfall is estimated at 
more than $50 billion — significant- 
ly increasing the likelihood that 

some countries are going to nm into 
external financial difficulties. 

Up to now, the developing coun- 
tries have Strongly resisted relying 
on finance supplied by the Interna- 
tional Monetary Fund. Govern- 
ments want to be free to run an eco- 
nomic policy independent of cons- 
traints that accompany all but pre- 
liminary IMF assistance. 

The IMF itself has expanded its 
resources and is now prepared to 
lend for longer periods than in the 
past. There is even some suggestion 
that it is prepared to be less dog- 
matic in imposing its view on bor- 
rowing governments and more sen- 
sitive to domestic political realities 
than in the past. 

Basic Problem 

Fundamentally, the borrow-now- 
pay-later philosophy of most gov- 
ernments is beginning to catch up 
with them. 

Exacerbating this basic problem, 
the credit rationing seen for the 
aiming raises problems of 

how to decide who gets cut back 
when there is not enough money to 
go around. The simple answer is 
that funds will flow to the highest 
bidda, but it is questionable 
whether and to what extent Western 
governments will allow the develop- 
ing countries to outbid Western 
companies or state agencies for 
scarce funds. . 

Credit inflation has obviated hav- 
ing to make any such hard choices 
to date: But the easy money era, ex- 
perts warn, is drawing to an end. 


what interest rates are jacked up to 
historical bight, as in 1974 «nd this 
year, inflationary pressures do start 
to subride without a long delay. 

According to fhe way the figures 
ate plotted, interest rates peaked in 
the test cycle about fair months be- 
fore . inflation rates turned down. 
Thus, while we should see a zig-z 
in interest taxes in the early part 
new year, interest rates should 
move soon afterward into a down- 
trend that could cany fairly far. 
The assumption is that the large oil- 
price increase plus the major reces- 
sion of 1974 is being repeated again 
in 1979-80. 

- It could be argued that there are 
better ways of plotting the figures. 
For instance, the chat compares 
the historic rate of inflation ova the 
past 12 months with interest rates 
that apply for the following six 
months. Therefore, this does not 
take into account the market’s ex- 
pectations about inflation. 

The point of the exercise^ howev- 
er, is to take a consistent set of data 
and see whetha any consistent pat- 
tern emerges. This dearly occurs. 

The message is that a bull market 
in dollar bonds is on its way but 
that one last bull trap may be lnxk- 
ing ahead. 


Do you know a 


90ofthetop100 
companies in Austria? 


They share a bank, Creditanstalt. 

Creditanstalt has been helping Austria n busi ness grow, at 
home and abroad, since 1855. 

We've grown a bit ourselves, too. 

We are the country's leading bank, with Group assets of 
A.S.182 bi!Jion{$13.6 billion). 

We supply more than a quarter of the total volume of credits to 
Austrian industry. 

We provide over one third of Austria's export credit facilities. 

In 1978, we guaranteed .over 23% of the total volume of domestic 
new bond issues. 

From this powerful home base, and successful experience 
with domestic exporters, we've built up a whole range of. 
sophisticated international services— foreign exchange and 
Euromoney dealings, export finance and Eurocurrency loans, 
project financing, package deals and, of course, the traditional 
international banking services. 

V\fe have established important links with the Middle East 
direct, as well as through the European Arab Bank in London, 

Brussels, Frankfurt and Bahrain. 

And as an EBIC bank— European Banks International— we've 
a worldwide capability at our finger tips. 

if you're looking fora bank that knows exactly what an 
international business needs from its banking partner-and has 
. proved it-get in touch with Creditanstalt. 


© 


Creditanstalt 

; Credrtanstalt-Bankverein, Schottengasse 6, A-f 01 0 Vienna. 
Telephone: (0222) 6622-1 221. Telex: 074793. 
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Amsterdam Depositary Company N.V, 

172 Spuistraat, Amsterdam 
The Netherlands 
tel. 020-21 .25.21 
telex 12286 


17 British companies 
30 Japanese companies 
9 United States companies 


whose shares of stock, in the form of 


cdr, 


(continental depositary receipts to bearer 
issuable by adc) 

are officially listed and traded on the 


Amsterdam Stock Exchange 
and/or the 

Luxembourg Stock Exchange 


enquiries may be addressed to adc or to its 
25% shareholder banks: 


Algernons Bank Nederland NLV. 

underwriting department, telex 15500 
Amsterdam-Rotterdam Bank N.Y. 
new issue and syndicate dept., telex 15112 
Bank Mees & Hope N.V. 
new issue and syndicate dept., telex 11424 
Pierson, HeldringA Pierson N.V. 
syndicate department, telex 12116 
A m ste rd a m 
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Popularity of Floating-Rate Notes Given 

" ■ ' . _ beUevc most investors would eon- s*®*” 

By wiiiiam e Steen Jjj past, it iiras conventional investme nt wisdom tinuc to retain holdings in bond is- 

r oxrrwiM /runn Fimrino. IT 7 __ — sues, tnereoy oenenong ** 


f Ft 


L ondon <iht) — Fioating- 

raie notes have increased in 


/ rate notes have increased in 
popularity over the past several 


• j believe most investors would con- sKuriu« Bated 

In the past, it Svas conventional investment wisdom “ “j? “SSL? ^ 

that FRNs were mainly p laced with banka and other 

- -- - - - — — ^ S UWI * - . i . I1 «a 4 nn A maim- citwb 


years because of then strong per- ■ ■ ■■■ » " — ... ■ 1 ■ ■ — ^ 

sophisticated financial institu tions. The private 

ersbie protection from capital loss. ■ ■ - ' 1 . 

™ investor, it was believed, was only interested m 
straight Eurobonds, and besides, he often found 


nuentty, when interest rates rise, 
FRN prices do not have to decline 
as fixed-rate bands and notes do. 


. Currently, coupon rates for out- 
standing FRNs are bring set at 
about 15 percent with market prices 


about 15 percent with market prices 
at 98 or better. In contrast, their 
fixed-rare counterparts are lan- 
guishing at deep discounts in price 
on substantially lower coupon rates. 
The result lias been a shutdown of 
the Eurodollar straight market and 
a resurgence of FRNfmancmg. 

In the past, it was conventional 
investment wisdom that FRNs were 

mainly placed *wifh hftnfes and Other 

sophisticated financial institutions. 
The private investor, it- was be- 
lieved, was only interested, in 
straight Eurobonds, and besi d es, he 
often found FRNs too complicated. 
Events and high interest rates have 
overtaken this thinking and we now 
know that there is broad interest in 


FRNs too complicated. Events and hi gh interest 
rates have overtaken this thinki ng and we now know 
that there is broad interest in FRNs from private 


the savaging of bond prices over the 
past several years and the risk fac- 
tors in the bond market. There is no 
certainty when Interest rates will de- 
cline and while we wait, FRNs offer 
a conservative investment alterna- 
tive ip a growing market. In the 
longer term, the mechanism of ad- 
justing the interest rate periodically 
to market conditions, should ensure 
the investor of a high degree of sta- 
bility for his capital investment. 

Formula 


dnotrorget uonai oamung ayiKUCtO: 
ccs over the listed on a major stock 
the risk fac- Also, an active owd 


trading market is ma mtiSa 

□timber of professional % 
hanks. 


investors. 


sires, he should select the credit of 
one of the leading international 
banks. Secondly, in a new issue, he 
woald want to consider the manage- 
ment and structure of the ’un- 
derwriting syndicate to assure hun- 


mwumuKrcuoBHaiiiMwui ^ ^ t t^n« adequate 

FRNs from pnvare inv^toraAko, 

*SJ3T m the primary and secondary mar- 
mvestors have takm the leaa of the kcL 7^1/^ investor would 

E “ I t?? riCel m want to consider the outlook for in- 

twnbajoT . FRN issues terestrates.tbeexistingYieldstroc- 
m the New York market ture of the market and how FRNs 

Private Investors 


What should the private investor 
consider when contemplating an in- 
vestment in a FRN? First, he 
■ should satisfy himself on the credit 


will fare when interest rates turn 
down. Finally, he would want to 
consider the interest rate on tire 
FRN in relationship to deposits. 


should satisfy himself on the credit Normally, he will receive a higher 
of the In the of bank is- rate on his FRN plus the added f ea- 
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For any major German bank active in inter- 
nallonal financing, an operating unit based in 
Luxembourg is a must. Our parent bank has been 
engaged here via a joint venture since 1972. Since 
March 1978. DG BANK is operating in the Euro- 
market through its own subsidiary - DG BANK 
INTERNATIONAL with a paid-up capital of US $45 
million equivalent. 

DG BANK INTERNATIONAL’S services cover 
the whole spectrum of corporate and project 
financing, international syndicated loans, under- 
writing at international bond issues and private 


placements, bond dealings, money market and. 
foreign exchange operations and deposit trans- 
actions. At the end of its first business year the 
assets of DG BANK INTERNATIONAL exceeded 
the equivalent of US Si. 200 million. 

DG BANK is bolh an internationally operating 
bank providing comprehensive commercial and 
investment banking services to prime corporate 
customers, public authorities and banks, and the 
central bank for a system encompassing 4.600 
local banks, nine regional banks and a number 
of specialized institutions in the Federal Republic 


of Germany. At year-end 1978, DG BANKS con- 
solidated assets exceeded DM 53 billion (US 
S29 billion), whereas the assets of the German 
cooperative banking group totalled DM 273 billion 
(US $149 billion). - 

DG BANK INTERNATIONAL Soci6te Anonyme, 
25 B, Boulevard Royal (Forum Royal). Bdite postale 
661. Luxembourg, Phone: Luxembourg 4759711. 
T$lex: Luxembourg 1878. 


DG B4NK INTERNATIONA £d 

■> . >*• An. mrf nw 


The ™in characteristics °f float- 
ing-rate notes: —FRNs have a vari- 
able interest rate that is based on a 
formula that calls for an interest 
rate setting every 3 or 6 months at a 


banks. 

• FRNs normally hsveitt 

mum rate for the life 
below which the interest ns* 
not fall. $ 

• Customarily FRNs *j^ 
unconditional obligations ua 

pari passu amoQgst thensgfc 
equally with all other unseaq 
ligations, indudmg dcpomjs 
ever, several banksTbswTl 
FRNs on a subordbawH 


whereby the repayment 
to noteholders isjoniort 
of depositors. 


is junior to th. 


A Tale of Two Investors 


ture' of marketability. The second- 
ary market in FRNs is highly devel- 
oped and trades in larger volume 
than its Eurobond counterpart cm 
competitive spreads between the 
bid and offer, while ibe FRN mar- 
ket makers are not as numerous as 
those in straight Eurobonds, they 
do number some of the most im- 
portant international banks. 

Some professional investment 
managers are doubtful about the 
performance of FRNs when interest 
rates start to fall, winch is likely to 
occur sometime next year. At die 
moment, short-term interest rates 
are higher than long-tom rates so 
that there is an incentive for inves- 
tors to choose FRNs rather than 
long-term fixed-rate bonds. 


However, Mien the yield curve 
develops its normal upward slope 
across the maturity range, it see ms 
resonable to assume that FRNs wDI 
oome under some pressure as cer- 
tain investors switch into bond is- 
sues. 

Others are of the opinion that 
FRNs will give a good account of 
themselves after an initial selloff 
and recover to modest discounts in 
line with past years. When interest 
rates are tailing, professional trad- 
ers can achieve a larger return by 
funding their positions with very 
short-term borrowing, which is 
rolled over. Tins somewhat specula- 
tive activity should give good sup- 
port to the marker when coupon 
rates are fixed. 


The following is a market example showing the difference mp2 > 
formance between a fixed-rate and a floating-rate note issue g> 
period when interest rales were rising. It is assumed that mvattfb 
bought 100 Commonwealth of Australia’s fixed-rate notes Do®. 
1977 and at the same time investor B bought 100 FRNs of s®* . 
maturity of the Bank of Tokyo. As can be seen, the FRNstiot ft 
provided protection against capital loss but a substantial unpts 
ment in income as well ■ j# '' 

However, when interest rates are falling, the nxed-rate 
should outperform the floating-rate note: . J. 

investor A buys 100 commonwealth of Australia 8tt due Den? _ 
1984. Date of purchase Dec. 1. 1977. - ^ 

Cost .too 


June 1i 1978 
Dec 1,1978 
June 1. 197V 
Dec 1.1979 


Market value 
Nov. 4b 1979 

Income to Dec 1, i979 
loss lass market value 


Yield Curve 


„The principal risk factor for the 
investor in FRNs other -than the 
credit risk he must satisfy, is getting 
caught in a normal interest rate en- 
vironment, Le. low short term rates 
and higher bond rates. Recently, we 
have had just the opposite of this 
with an inverted yield curve much 
to the benefit of FRNs. However, if 
we have a shift to a normal interest 
rate structure with lower short-term 
rates, FRN coupons would be set 
against Iiondon Interbank Rates 
well below those of the long-term 
bond market At the same time, we 
would probably see bond interest 
rates fall, causing a rally in bond 
prices. For the FRN bolder, this 
would be the worst of all worlds, 
unless he quickly disposed of his 
FRN holdings, as interest rates de- 
clined across the yield curve. It 
would be an opportunity lost in a 
strong band market while at .the 
same time bis FRNs would be set at 
coupons lower at each successive 
penod. This is a worst case situa- 
tion for FRNs and not a certainty 
by any means. 

More than likely, we will see a' 
flattening of the yield curve or one 
of a more orthodox nature. Also, we 


Investor B buys 100 Bank of Tokyo FRNs due Nov. 15, 1984. Tk-. 
ofjurckueDec.1,1977. M • i 


May 15,(978 
Nav.1S.Wre 
May 15,1979 
Nov. IS. 1979 


S 741250 
fcSKLOD 
1Z31250 
U400JX 


Martel value „ 

Nov. 6, 1979 . 9940 

Tatrf Income Jo Nov. 15, 1979 
Lou/Gain market value 


S 4Q.125JM 
NIL 


S«M2S40 , 

Investor B, who invested in a FRN, has come out ahead of Inw 
A by a substantial amount. 

INVESTOR A B •- 

INCOME * 33400 S «U» 


INVESTOR 

INCOME 

MARKET VALUE 
GAIN/LOSS 
MARKET VALUE 
PLUS INCOME 


spread, usually V4 percent, over the 
London Interbank Rate, offered or 
middle. As a result, the investor re- 
ceives a spread over LIBOR for the 
next interest period at the end of 
which the process is repeated until 
final maiunty. » 

# FRNs are dollar denominated 
obligations with a fixed maturity, 
normally within a range of 5 to 15 
years. 

• FRNs are negotiable bearer 


• In theory, FRNs shoukti ; 
er any price discount and id • * 
par at the time of a ncvrH| ^ 
rate setting. This is because* ' ' 
makers can obtain an ai^f » 
funding profit given the pm : 
paid over the Interbank 3 ' - 
rate. In practice, par i». > 
reached and FRNs will con®' 
trade at a modest discount. 4 « 
(Mr. Steen is an executive A.- 
of Chase Manhattan. Ltd.] 
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Wherever youare,youHe at home with BBanca f 


Banco de Bilbao can help you 
solve all your problems 
- from the simplest persona! 
transactions to the most complex 
o p erations in foreign trade and 
International finance. 

Because ‘Banco de Bilbao, heads 
a major financial group 
with over 1.000 branches in 
Spain. 12 fn France.- 6 in the 
United Kingdom- and offices in 
U.S.Aj, Germany. Italy. Grand 
Cayman. Mexico and Venezuela, 


plus subsidiary and 
companies In many other 
countries. 


And because die Banco de 
Bilbao group covers the full range 
of commercial, consortium and 
merchant banking services, 
including property and Insurance 
companies. Investment trusts, 
leasing and compute- services. 

We can begm to help you at ‘ 
any of our offices, or contact us ar 


Main U.K. Brandi 
36. Netv Broad Street 
LONDON EC2M-UVU 


Main Franca Branch 
29 Avenue de L'OpSra 
75,021*PAB1S . 
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BANCO DE BILBAO 
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Short-Term Rates 
Of all on Eurodollars 



Middle East Events Depress Week’s Market 
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By Cad Gcwiztz 

eMS. Nov. 25 (EHT) — Short- 

.. '^tr. Eurodollar reus tumbled last 
p,,iU ■*i: J .ij p , ’t- opening a: so-called “win- 
' *R\- in tte capital madcet lor 

mI Imv.l.... <f ^ng4ate notes whidui -number 
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dinars are trying to j 
vypaat dealers had no convino- 
u:.,, tl . ■ ‘Viplanaticm for why short-term 
' _J‘ \ nave come down as fast as 

I r " [ «*iave other than to reason that , 
ng evidence of an emeqpng 

II ^Iai. recession has convinced the 
l||r l&jt that rates have peaked. 

" lc mtrjs is certainly not a universally 
'new. Henry Kanfmaji. the re- 
economist at Salomon 
i p.issr was quoted lad week as 

alfv ,T 'S>i' luting short-term mies-wooild 
in >n‘ ■ i’ before peaking Nev- 

jl'ess, with the cost of overnight 
f'jul.. y in New Yodc.down to its. 
'uh,^.i {\2*A percent) ancC the early 
TjmjJct tightening of UJSL mpne- 
nirtp wlicy, E urodo l la r cates dccfin- 
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Nov. 23 
13% 
14% 
14% 
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NOV. 19 

141V14 
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15% 

15% 


Nov.16 
14% 

155/16 •' 

1415/14 

*' ■- >fui b mpoited experiencing a i 
^.V'.'^^uiazty and said they were oS- 
, 1 large, depositors rates below 
k ‘ h ^ v ‘ generally quoted in an effort 
“■•vijnia [courage taking. in tnore short- 
funds. U.S. bankers said they 
!,i; Wqseen no sneb- sudden increase 
juidity, leaving observes to 
... v ide that deposits' are being 
* to non-U .S. banks in the 
of ttw tt S-T nminw financial 

, the same tiufe, banks are eager 
a ablish longer-term access to 
and offers to pay a premium 
— he interbank deposit at a time 
' na quoted interiank itsdf may 
fficult to get should attract. 
: ® Jqjoshore. 
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' Are a number of floating rate 
notes are expected this week. ■■ 

* Barclays Overseas In vestment 
Co.,a nmt of the UJC. clearing 
bank, . is the only offering actnaS/m 
the market It is $100 nnl- 

Ban for- 10 years and is offering to 
pay a quarter-poiitf over the six- 
month offered rate with a guarantee 
the rate vrifl never be ier bdow 5 
percent ■ 

•: The maturity a long for a market 
that has had trouble d iges t in g mosr 
. recent issues. However, -the classic 
terms should compensate as there 
have been’ lew' .tap-named bor- 
rowers lapping' this market which 
have hot tned-to shave costs by us- 
ing the average of the bidbffered 
cate rather than the higher offered 
rate or by cutting die sue of the 

p r emium • _ 

V • Banque deT fUnion' "Europe- ' 
enne, the private Fr en ch bank.be- 
-|onghtg. to ■ the Bmpirin. group of 
amniiniw , is ta p pin g the market 
fra ISO minkm- Interest on. this 10- 
year papa- win be set at a quarter- 
point over the three-month offered 
rate and guarantees never to be set 
below 5*4 percent. ! 

-..'At -present, three-month rates, as 
are shown above, ' axe a bit higgler 
than the sixHmrinth rale. However, 
that is dne to the xnvemon ttf the 
yidd curve— where long-term rates 
axe lower than short-term rates 1 — 
due to restrictm. monetary policy. 
Thus, from the bor ro wer’s point of 
view; the coupon tied to thrte- 
mouth funds could be expected to 
dechne faster once the nonanal yidd 
crave is established than a coupon 
tied to sbe-month hands. 

The slightly more attractive mini- . 
mum guarantee offered by ' BUE 
over Barclays u only optically sig- 
nificant There is currently no ana- 
lyst who has made Ms vnioe heard 
who beheves short-term dollar rates 
mil fall below 8 percent in the near 
future. 


PARIS, Nov. 25 (IHT) — • Intanatkjaal hankers are loath to discuss how 
the syndicated loan maricet, winch through the first 10 months of this year 
supplied S6&2 hQfion to borrowers around the world, wiD look after the 
U.S.T3rao financial dispute is settled. 

- But there is little doubt that there will be substantial change- “There is 
quite a bit of rethinking going bn,” says * loan officer of a major U.$. . 
bank. 

Among some' of the obvious questions are the future of the smaller 
banks that have paiticipaied in Iran syndicates and the role agent banks 
play protecting syndicate members. A major question 'that is likely to be 
answered in the courts is exactly who is responsible for the behavior of 
foreign branches of banks: the home authorities or the host officials. 

- The small banks are feeling very exposed and at die mercy of the big 

banks, a situation no doubt exacerbated by the current low reward- to-risk 
ratio with low margins and long decreasing reward «iifl ra icing 

ride. 

“There are too many participants,” says the head, of U.S. mer chan t 
banking subsidiary in London. “Up to now. it’s been a happy collective” 
with very low loan losses that douded . the -real risk. He suggests that a 
“narrower market” of lendexs would be welcome. 

The move by Citibank, Chase *nd Bankers Trust to call due mtwimding 
loans to Iran and use impounded fleppffaf to offset these loans has irked 
many bankers. *Tt shows no regard for the customer. [Iran J or the other 
members of the syndicate,” says a London-based executive of a Ui bank. 

Significantly, Bank of America; Morgan Guaranty and Manufacturers 
Hanover Trust have not indicated that they have moved to call the loans 
and use official Iranian funds deqxrited with them to offset the debts. 

The action by'Gbase is the most talked aboat because it happens to be 
a gen t on a number of outstanding loans to Ban. It is seen as having moved 
to protect its own interests and there appeals to be some question how this 
squares with its role as agent, where it represents the banks to the b or r o wer 
and vice versa. 

What seems to have gone largely unrbticed before is the possible role in 
determining lending conditions played by the massive amounts of reserves 
derailed by rovein&i borrowers with Euromarket banks. 

According to the latest data compiled by the Bonk for- International 
(Continued on Page 19, CoL 1) 


• Allied Irish Bank is 
to offer $60. mflKnn of eigiit-ycar 
notes. It wiD offer a coupon set at a' 
qnarter-pomi over the sbe-inonth 
rate ann a minim um guarantee of 
5% percent 

• Multibanco Comermex of 
Mexico will offer $25 miTKo n of 
five-year notes with the coupon set 
at a quarter-point over the six- 
month offered rate and a minimum 
guarantee of percent. 

• Union' de Banques Arabes el 
FYancaiscs, which will wait until 
BUFs issue has been completed, 
will come to maxket f ra $65 mfflion, 
also fra 10 years, offering classic 


conditions of a quarter-point over 
the su-month rate. 

Except fra the recent short-dated 
Citicorp rolling-rate notes, whose 
quarterly-paid coupon is adjusted 
every month to the three-month in- 
terbank rate, all other recent float- 
ing-rate paper is trading at rather 
sharp, discounts from thear par issue 
price. Citicorp is quoted at 99-99%, 
while Bergen Bank’s 10-year notes 
are quoted at 96%-97%. 

. With so many “bargains" avail- 
able in the secondary market, ana- 
lysts question why investors would 
be tempted to buy the new- issues 

(Continued on Page 19, CoL 7) - 


By Vattjuiig G. Varcan 

NEW YORK, Nov. 25 (NYT) — 
The crisis in Iran and outbreaks of 
violence in the Middle . East domi- 
nated the attention of investors last 
week. The Dow Jones industrial av- 
erage slipped 3-93points to 811.77: 
The Friday after Tnahksgivnig pro- 
vided the week’s only winning sea- 
son. 

Energy stocks continued to per- 
form as the market’s strongest sec- 
tor, thanks to the uncertainty of for- 
eign ofl supplies and the resulting 
appeal of oil-and-gas c ompanies op- 
erating in politically safe areas of 
the world. 

A number of Wall Street’s best- 
known stocks sold during the week 
at their lowest prices fra a year or 
more. Among these were .General 
Motors, Coca-Cote, Ford Motor, 
General Electric, Revlon ' and 
Procter & Gamble. 

Meanwhile, the hospital manage- 
ment and medical services group, 
according to Indicator Digest, 
should see profits increase over the 
next two years at an annualized rate 
of about 25 percent 

“Aiding the industry,” the advi- 
sory service stated, “is the increas- 
ing proportion of elderly people in 
-the population, as wcO as cutbacks 
in municipal spending on health 
care.” 

Six Favorites 

Picked by Indicator Digest as its 
six favorites in the groups are Com- ■ 
munity Psychiatric, Hospital Cor- 
poration of America,, Humana Inc., 
Lifemark Crap., National Medical 
Enterprises and National Medical 
Care. 

On the negative side, the Merrill 
Lynch Market Letter called atten- 
tion to a number of stocks continu- 
ing “to show price and volume pat- 
teens' that marie wt ttriiniriiiiK he- 
Keve could lead to further near-term 
weakness.” 

stocks displaying weak 
aatteras, the pubUcatian 
commented on the following: 

• Anheuser-Busch — “Strain on 
capacity and other factore are creat- 


ing cost pressures that will inhibit 
earnings m 1979 and 1980.” 

•.Brunswick — “Recession is 
Hlrriy to consumer demand 

for marine engine and bowling 
products, two key lines for this 
company.” 

• Burlington Industries — 
“Competitive piking conditions 
and rang costs will keep profit 
marg inc undw pressure, particular- 
ly in the textured woven goods and 
household furnishings areas.” 

• C o mm uni cations Satelli te ' — 
“Earnings are expected to be flat to 
down foe the next two to three 
quarters because of a recent 15-per- 
cent cut in international rates and 
transfer of service to Puerto Rico to 
other companies.” 


■ fiasco — “Lower sales of hand 
tools to Sears, Roebuck plus in- 
creased capacity has adversely af- 
fected earnings. Increased shares 
outstanding also will limit share 
earnings.” 

• Kerr Glass — “Industry-wide 
pricing pressures due to inroads 
made by plastics in the soft drink 
industry are continuing to affect 
markets for company’s glass con- 
tainers.” 

• -Lance — “Company is gradu- 
ally rebuilding sales affected by 
sharp price increases last year, but 
earnings gains may not match excel- 
lent results in the past.” 

• Zenith Radio — “Company’s 
color television business is bapg af- 
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By Sue Shellenbaxgcr 

CHICAGO, Nov. 25 (AP-DJ) — Sugar futures hit a record doting price 
Friday in New York on rumors of Soviet purchases. Reports that a West 
German sugar analyst, F.O. Licht, had issued a study citing problems with 
the Soviet sugar beet crop tins year fueled talk that the Soviet harvest 
would be smaller than anticipated, experts said. 

But there was no confirmation of the rumors that the Soviet Union, a 
secretive trader on world markets, was buying large amounts of sugar. 

■ ‘There are no details a vailab le. At the moment, I would tend to view it 
as a rumor,” said George Hind, manager of the sugar department at Raehe 
Halsey Stuart Shields. “As far as I knew right now, if s rumors,” said Kim 
Badenhop, research manager at B.W. Dyer ft Ox, a New York firm of 
sugar brokers and analysts. 

The' rally began on London markets and New York traders followed 
through, carrying sugar futures 0.4 to 0 J cent a pound higher to seasonal 
highs on the coffee, sugar and cocoa exchange- The March contract dosed 
at 16.02 cents, its highest dosing price ever. The contract has in the past 
traded as high as 16.15 a pound, however. 

Adverse Weather 

The Soviet Union’s beet crop has been plagued by wet weather that has 
impaired harvesting and beet quality. Technical problems with harvest 
equipment have also been reported. 

Mr. Hixai said that the fact that the harvest is under way makes large 
Soviet sugar imports seem unlikely. “Even if the crop is small, they’ve got 
sugar sow,” he said. 

The Soviet Union is the world's leading sugar producer bat also imports 
about 1.5 million tons annually, often from its Communist allies. Reports 
of troubles with the Cuban sugar crop, among other factors, have helped to 
(Continued on Page 19, CoL 4) 


Tected by cost inflation, highly com- 
petitive pricing and expected weak- 
ening in demand. A dividend cut is 
possible." 

These remarks, of course, do not 
imply that the nation’s biggest bro- 
kerage house has become disen- 
chanted by the stock market. There 
are numerous issues that Merrill 
Lynch is willing to recommend. 

A case in point is Gulf Oil, re- 
garded by the firm as “one or the 
most attractive investment opportu- 
nities in the international oil 
group.” 

In the fixed-income market, secu- 
rities continued to fetch lofty yields 
last week. 

For a new issue of double-A- 
rated electric utility bonds, in fact, 
returns matched their historic High* 
Underwriters sold 30-year bonds of 
the New Jersey-based Public Ser- 
vice Electric and Gas Company to 
yidd 12 percent to investors. This 
marked a high for the current yield 
cycle and, in turn, matched the 
same record return in October. 
1974, for a bond sale by the same 
utility. 

In the current yidd cycle, the re- 
turn on new double-A utility issues 
moved as low as 7% percent in Jan- 
uary, 1977, before rates began their 
upward march. 

Treasury Notes 

The Treasury sold two-year notes 
last week at a yield of I2Jt4 percent. 
It represented the highest yidd ever 
fra this particular maturity, except 
for the two-year-note sale at a rate 
of 12.66 percent on OcL 23. 

Meanwhile, the government, like 
the average citizen, appears hungry 
for additional cash to satisfy its 
needs. 

The weekly Treasury hill auction 
tomorrow, for example, will raise 
$500 million of new money. In re- 
cent weekly auctions of three- 
month and six-month bills, the 
Treasury had raised only $200 mil- 
lion in new cash. 

On Tuesday, moreover, the 
Treasury will raise an additional 
S2J> billion in new funds through 
the sale of 5&-year notes. 
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COMMODITIES 

THE RISKS 

To accumulate first you must speculate and speculation 
can be risky. For information outlining the way in 
which ihe Euro-American Trofessionally Supervised 
Trading Program* can bring these risks to an acceptable 
low whilst highlighting the profitability inherent in the . 

. evei^-expanding commodity markets, write : 



I The Eu ro American Commodities Gtoupi 
Tl Waterloo Place, St James’s, London SWTY 4AUL 
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104 

10ft 

9% 

10U+ ft | 

DBeer J3e 

3295 

7ft 

7% 

7% + 1-U 

Cheezriv.m 

69 

6 

5% 

6 + ft 

CaoaCof JOa 

IX 

13 

12% 

13 

Comosv 

U5 

14 

12% 

12%—' Ift 

Cram Exp 

2424 

ft 

ft 

ft 

DeanFdJO 

43 

16% 

Uft 

16%+ ft 

ChmLwn - 

X192 25ft 

25 

25ft ' 1 

CocnMIa JO 

IX 

13ft 

Uft 

Uft 

CmpCm 

1619 

5 

4%' 

5 + % 

CrawMJSa 

109 

21 

20% 

20%— ft ! 

DeclsDat 

327 

2ft 

2% 

2% 

Chin Nud 20b 

97 

18ft 

17% 

18ft + ft 

CoeurDM 

87 

13% 

Uft 

13% 

CntpCon 

155 

15% 

14% 

ts%+ % 

Cray Res 

1463 46 

42ft 

45 +2ft 

DedsSrs 

116 

2ft 

2ft 

2ft— It 

Owned 1 JO 

x36 

33 

32%' 33 

Coherent 

545 

26 

23% 

24ft— 1 

CmpOev 

325 

6% 

6 

6%+ ft 

Credo Pt 

UN 11-32 

5-16 

5-16-1-32 

DeklbAg J2 

1499 25% 

25 

25%+ % 

aim Leal JO 

111 

39ft 

X 

37 —2ft 

CokiBcplJO 

23 

17ft 

17 

17ft+ ft 

CmpfNet 

276 

5% 

4% 

5%+ % 

Cronus 

U 

6 

6 

• 6 

De+Val 1.44 

21 

916 

9ft 

9ft 

Ctuneer J2 

X 

7ft 

6% 

7 + % 

ColLfAc J8 

236 

Uft 

18% 

15%+ % 

CmptPds 

87 

7% 

7ft 

7% — % 

CrosTre JO 

722 

25ft 

25 

25ft 

Dettak 

71 

5ft 

Sft 

Sft 

OwvEi.12 

111 

12 

lift 

12 + ft 

coimte 

XI 

35ft 

34% 

35ft + % 

Comshre 

193 

t7 

Uft 

17 + % 

Crowfevs 

3 

3% 

3% 

3%— ft 

DeLuxClJ2 

676 

33 

32 

Xft 

CMNwTr 

126 

14% 

13ft 

14%+lft 

CotNBNil, 

44 

18ft 

18 

18ft+ ft 

Cemtecb 

2X 

7ft 

7ft 

7ft + ft 

CrmFpf240 . 

2 153 

150 

ISO 

Denelcor 

349 

3% 

Sft 

3ft — ft 

ClilldWld 

77 

Zft 

2% 

2% 

Combine 1 JO 

947 

18ft 

18% 

18% 

Conalr 

148 

5ft 

Sft 

5ft + ft 

Crump EX . 

111 

9% 

8ft 

9ft + ft 

DenlsMglJO 

114 

29 

Xft 

» +2ft 

Owomt 

193 

X 

23ft 

23% — 2ft 

CamcstA.U 

X 

18% 

Uft 

18%+ ft 

Concept J6b 

IX 

5ft 

4% 

5%+ ft 

CuHenFrl 9 

25 

Xft 

25 

25 — ft 

DenvRE 1 

87 

18% 

Uft 

18%+ ft 

Chubb 220 

673 

38% 

36% 

36% — 1% 

ComdhcX 

on. 

lift. 

Vft 

W.t-J. 

ComEnr2J0 * 

.35 

22ft 

21% . 

21%-.% 

Coiilnan . . 

.174.J6 . 

23ft 

.25% +216 

Depndlnd J5e 

188 

6% 

6% 

6% 

ChrDwtlJO 

4 ' 

X ' 

X 

28 

ComBsh 1 JO 

6 

X 

X 

X 

COnNBk 1 JO 

6 

17 

17 

17 

Cullumlb 

113 

18 

18 

18 + ft 

DetrexCl-40 

X 

X 

26 

26 

Chyron 

164 

5% 

Sft 

5%+ % 

Com C1H J8 

127 

25% 

25% 

25% — ft 

CnsCapR2X 

37 

29 

X 

29 + ft 

CVdtron 

85 

11 

10% 

11 

DetBkCUO 

19 

24ft 

2 4 

24 — ti 

Clndys 

224 

2ft 

2 

2ft 

ComS wt 

180 

3% 

3% 

3% 

ConFlbr 

667 

3% 

3ft 

3% 

DSICp 

86 

4 

3% 

3%— ft 

CM 09 Dot 

245 

19\6 

18 

18 —1 

Chin Fin ]J8b 

82 

29ft 

29ft 

29ft— ft 

ComSwpt.75 


9% 

9% 

9% 

ConPap3J0 

260 

5H 

53% 

S5%'+2 

DalcoPth 

68 

3% 

3% 

3% 

DtaCrvsIX 

45 

29 

2Bft 

Xft— "1 

CircInclJOe 

51 

12%. 

12 

12%+ ft 

CmtShr JOa 

67 

18ft 

18ft 

18ft 

Con Tom JOe 

0 

X 

Sft 

24 +lft 

Dankn_b 

147- 

5% 

Sft 

Sft- ft 

DtrdiEx 

414 17-32 

ft 

ft— ^ 1-3? 

CtzSoCpl.12 

X 

16 

16 

16 

CwBkPaZ16 

6 

X 

X 

X — ft 

CarnDstaJ3e 

6 

Ift 

8 . 

8 — ft 

OantyMUO 

IX 

24 

30ft 

2316+3 

DinnrBel J4 

52 

13 

12% 

12% 

aizSoGaJKe 

721 

4% 

6 

6 — % 

CwINRsMS 

. 5 

21% 

21ft 

21% 

Context 

134 

•3ft 

2% 

3 — ft 

Dart Do .13 

73 

» 

7% 

8 + ft 

DfecNy 2.90e 

10 

46ft 

46 

46 

CttzFSL32 

17 

X 

24 

X +1 

CmwTel 1JO 

23 

Uft 

16 

16 — ft 

CntALi 133 

5 

35ft 

35ft 

35ft 

DataCrd-20 

573 

19ft 

18% 

1916+ % 

DlscOil 

716 

2ft 2 1-16 

2ft 

atzFIdlJO 

29 

24 

23% 

23% — ft 

Comnlnd J2 

22 

20ft 

19% 

2016+ % 

CtIBNor U4b 

85 

23% 

23% 

23% 

1 DlaDce J2 

211 

11% 

10% 

10ft— ft 

DlxnCru IJSa 

23 

39ft 

37ft 

3716—2 

atxUtAe 

S3 

38ft 

36% 

37% +1 

CmpctVS 

139 

6% 

6% 

6% 

CnfCurv 

25S 

23% 

22% 

23 ft— ft 

DtaOlm 

69 

1ft 

1% 

lft+ ft 

Doartel 

208 

6ft 

6ft 

6ft + 

atxUtBZ56 

58 

29 

XU 

28%+ ft 

CPCtVSWt 

169 

2ft 

2% 

2ft + % 

On Lost 

55 

12 

lift 

lift- ft 

Datorms 

107 

X 

23 

X +3 

Dot Res 

510 

7-16 

% 

7-16+ 1-U 

OvNtCpJO 

22 

27ft 

27 

27 — ft 

CpctVSun 

22 

9 

9 

9 

Conwedl 

X 

19% 

19ft 

19ft- ft 

Dafascp 

IX 

J2ft 

lift 

11%— ft 

DolIrGnJBb 

385 

10 

8% 

10 +lft 

ClarkJLIJO 

15 

28ft 

X 

28ft 

CoBollv sJ6e ' 

2 

2ft 

2ft 

2ft 

1 Coors BJS 

1453 13% 

Uft 

12ft— 1 

Datum 

45 

2ft 

2ft 

2ft 






CtevtRTJOe 

248 

6% 

6% 

6ft— % 

Comport 

J193 3-16 

3-16 

3-16 

Cordis 

325 

20% 

X 

20%+ % 

Dauphin 2J0 

14 

32 

X 

32 

(Loanmiea on rage 10 ; 


Satabi Not 

100s Hlsli Low Last CUV® 


Saits m Not 

iMs Htah Law Last ChVo 



k fr. 

'3 

22ft 

22ft 

22ft 

Bf.vrfl ' 

■ * t S^ n 

518 

lift 

17 

17ft— ft 



IS 

33% 

32 

32ft— ft 

ft. **'" 


11 

9% 

9% 

9%. 


^ l‘ b 

40 

3% 

2ft 

2ft- tt 


.130 

36 

12ft 

Uft 

Uft 


jLv : 

3M 

44ft 

42 

«4tt+2tt 


• * . tf'* 32 

263 

X 

ir« 

»ft+3 

tl^ii r 

„ : x jo 

S3 

31ft 

m: 

31 — U 

,U 

76 

284 

6ft 

«%. 

5% 

6ft 

5%- % 
6ft+ % 

1 k 


18 

7% 

7% 

7% ‘ 

A 


x7i 

.49 

48ft. 

49 +.ft 

Vi 


II 

24% 

24% 

24% 

Jmc 

p i 

493 

.n*- 

20ft' 

20 %— U 

mm 

■ J 

a 

X'-- 

M 

76ft + ‘i 

■ 1 

• ^ 1 1 

81 

18ft 

IBft 

IB’i 

■ ■ 


W 

14% 

44% 

14% 



73 

12ft 

1M6' 

Uft + t 



6 

CT r>4J . 

43% + 7 « 


This a dvrtio o i naiit h natlfaof m offer to oaP nor o solicitation of <nr offer to boy Aeea oacmMos, 
bnt qipoaio mwmaau of naant only. 


9,000,000 Shares 

Pacific Gas and Electric Company 

Common Stock 

($10ParVahie) 


Dean Witter Reynolds hw. 


Bfyth Eastma n Dil kn & Co. 

laaxponxtcd 

Goldman, Sachs &.Go. 


Merrill Lynch While Weld Capital Markets Groap 

Miff Lyoch, Ham Fananr 6 &A6 /aeotnaratarf 


i/flovponfetf 

Bathe Hal sey Stua rt Shields The First Boston Corporation " Bear, Stearns & Co, Dillon, Read & Co. Inc. 

j Incorporated 

Donaldson, Luf kin SJe nrette DrexeLBu mhani L ambert. E.F. Hutton & Company Inc. Kidder, Peabody & Co. 

■ 1 to iii IfMi nwinorttiw lanporaltrf laeorparataa 

Laxard Fibres k Go. Lehman Brothers KnhnLoeb Paine, Webber, Jackson & Curtis L.F. Rothschild, Unterberg, Towbln 

tnearpmjsma uunpoioni 

Salomon Brothers Shearscn Hayden S tone Inc. Smith Barney Harris Upbam & Co. WerthebntcCa,Inc. 

Im c p rtHtd 

Basle Securities Corporation New Court Securities Corporation Daiwa Securities America Inc. 

Robert Fleming The Nikkn Securities Co. 'Nomura Securities International, Inc. Yamaichi International (Acaerica), Inc. 

laanomtd . te fcmot Jow irf foe 


New Japan Securities lntemotioaal Inc Nippon Kangyo Kakutnaru International. Inc Sanyo Securities America Inc 


Snwmbar 14. 1B79 


IBJ 


The Bank for All Reasons 


Corporate Financing. IBJ is Japan's oldest 
and largest long-term credit bank. With extensive 
experience in meeting corporate financial 
requirements through arranging bond issues and 
offering precisely tailored loan packages. 

Main Bank to Japan’s Key Industries. 

IBJ is main bank to more of Japan’s industrial 
leaders than any other bank in the country. And 
because \vc are independent of any industrial 
group \vc can offer you complete flexibility in 
your dealings with these industries. 

US$52 Billion in Assets. As our size indicates 
you can expect uncommon organizational efficiency 
and security in your dealings with IBJ. 

In-Depth Expertise. Our years of experience 
as Japan's leading corporate finance bank provides 
us with the analytical skills and foresight you 
require to deal efficiently on world markets. ' 

Project Financing. IBJ has been financing 
industrial projects since 1902. We are Japan’s 
most experienced bank in overseas project 
financing. 


Your Resourceful Bank 


THE INDUSTRIAL BANK OF JAPAN 

Hud Office: 3-3. Marunouehi l-chotae. Chivoda-ku. Tokyo Phone 214-1111 Telex J2232S 

Peris Office; 7. Place VendolM. 75001 Paris. France Phone 261-55-13 Telex 211414 

London. New York. Los Anfttiee. Singboore. Hong Kong, Franldurt. Sydney. SSo Peulo. Beirut. Toronto. 

Jakirxt, Houston. Mexico, Luxembourg. Zurich. Curasao 




v 






• • r 


Page 16 


INTERNATIONAL HERALD TRIBUNE, MONDAY, NOVEMBER 26, 1979 


SaMln N*f 

in High Low Last atm 


Sates b> Hot 

in HMi LOW Unt arm 


(Continued From Rage 15) ni KS m 

OomBehl BA 13* 13% l»+ % FtJertMlAO 

Donldsn 40 xmiW, 1* 19 — * FiKyNMJB ' 

DoylDBlJB 1*7 19% 19 19 — % FtLncFn 

DrexlrT 286 11% 10% II%+ % BHumrtw v 

OrumFnJO 1347 Eft 7% 7% FtMdBfi MO 

Dim I Lite -32 H M M 8*— % piMemph 

DuchAlC A 10% 10% 10% FsUWb 

DuamnJI 18 17 16% 16 % % FfNBcp UK 

DunesHt J51 11 15 Hh MVi FHtNJl^W 

DunUnD JO 337 lilt 10% KWh— % FTNtOitlA4 

DurhLfelJH) *36 43% 43% 42%—% FtNtOflj 

Durlron A0 131 15% Ifl* 14 % — % FiNtSapJlh 

OurrFiti .26 77 11 TO* 11 + % FtNMSfc M 

DycnPet 70 3» » SSEX* 

Dynoecns 137 3% 3 * — % FtOkIBnJO 

Dvnoteh ?77 18% U 17ft— 1 FtRBKGa .48 

EHInt 12A 3% 3 3 — % FfSLAacAO 

EIP.14T 34 2% 2% 2% FtSocCp M 

ERCCp 121 983 70% A9 69%— % FtTenNtJ? 

Early Cal 405 8% 7% 7%— % FTUnBcp220 

EorttiSd 57 3% 3% 3% FlUnCpJM 

EsOrtef I-26e 1371 17% 15* 77 +1% FtlltdBclJ4 

East met .90 143 11 10% 10% — % FlwnFln 

Eostovr 50 12% 72 12% FtwisMt 


Ecom_ob L04 

634 

23% 

22* 

22%+ to 

Edwdlnd 

37 

15% 

15 

15%+ % 

EIPOSEI 1.10 

*751 

9ft 

9* 

9ft— .ft 

EieCotft 

A 

S% 

B% 

8%— % 

EleNud 

316 

9% 

7% 

7ft- ft 

EtecmnGp 

63 

5ft 

5% 

■5ft— to 


97 

12 

11 

II%+ % 


334 

llto 

10* 

11 + % 

Emons pfl.19 

12 

12* 

12% 

12% — ■ % 

EmpCrwn 

133 

3% 

3% 

3to+ % 

EmprBk 

2 

16 

>6 

16 • 


EmpBnflc 

EmMCdS 7 -20b 

EnrOev 

EnrMln 

EnRsv 

EnrSrcs 

EnrVent 

Envrdnh 

Epsco 

EqtQcP JV 

Eertlwa 1 32 

EoutSi-1 

Eaton JO 


i \ \ 

559 7% A% 7 FOrcAm A0 

7B7071S-16 7ft 7*+% ForSSSc 

100 5 4* 5 + to praikElAB 

55 15 14% 14%-% FrwrM»112 

217 2% 2% Z%— % 


5 y 7— * FtWIIGp JA 
Z_ . „ ForeAm AO 


FrasrMl 1.12 b 
F red Her 3A 


1050 4V 4% .4%-% GfSwtln 

48 23V 23% 23%—% GUerfinlb 

118 13% 11% 13% 4-2 GnwM 1J32 

55 2PK 29 29%+ % GmwdRs 

169 10 9% 9* GrryAdv lAOa 

263 6* 5% 6*+l GuarBkS 

63 21V 21% 21V+ % Guar Fin 40 
32 4% 4V 4ft— ft GuarWat 30 

333 1% 11-16 1%+1-1A GuordCh 

708 14 14 16 GffEngyJO 

37 17% 18 + V HactiOi JO 

4 ®% 27%- 27%— % Hahn EW A0 

36 25% 25 25% . Hodson 

50 4V 4% 4%— % H oemcn 

5 16 16 16 HamiPts 

78 2% 2% 2% Ham IP pTIJS 

41 17V 17 17 — % Honuoas 

59 7% 7% 7ft— % Hamilnv 

- 0 IE* 7 7% 17% HanWns.57 

264 19% mt 19%+ % HerteqflAS 

141 11% mt 10*- % Hrpftnw J2 

44 27 27 27 HarpGpJO 

139 14 13% 13% — % HartfNt 140 

44 23% 22% 23% +1 HrtfStm 1 

350 4% 4% 4%— U Harwvn 

123 7% 6V 6%— ft HawaBn 48 

29 25 24% 25 HawkBn.72b 

741917-32 17-32 77-32 > Ha**fftFJ0 

423 11V 11 llft+ % HazltLb.lSe 
□09 7 5% 7 +1V HKhOT.ia> 

45 9 8V 9 + U HetstCH .12 

37 12 11V 12 HaHxTec 

94 10 » w Hamate 

84 2V 2% 2%— % HcndPtun 

MS » » » HenrdF 40 

129 16 14V 16 +1% Hart ISA 140 

49 73V 13V 13V— % KcrffOn 

34 13 12V 12V— % HB9CCBI42 

55 20V 20% 20%-% HRterSFlJD 

117 12% 12 12%+ % HlbarCplb 

197 14% 14% MV Hick Far 44 

Kim 34V 23% 34V +1 HlckFm.128 
77 15 13V 15 +1% HWMB47I 


Sates tn Hat 

1BK High Low Last CbVe 

17 2 .2 2 

9 11V 11V 11V+ V 
45 11V 11% 11%— V 
69 1 1 1 

4 38 38 38 

150 6% 6% 6%— % 

66 17V 16 17V+1V 

138 16% 15V 16% 

29 3 3 3 

475 34% 29% 34% +5 




Sates In Net 

TDK Man Law US Orge 


intrPtpgiAOo 
IntridSv 
Intersil J4e 

Intext 

IwaSaUrZJB 


Sates tn Nat 

IMS Hteh LOW Last Chino 

10 14% 14 14%+ % 

01 11% 11 11 

X3301 20V 26% 28%+ 2% 
1 12V 12V 12V 

. 15 22V 22V 22V— V 


SateS m Nit 

ran Htah low Last atm 


16 HamiPts 

2V HamiP pflJS 

17 — % HanUDas 
7V— % Hamilnv 


HawaBn48 
HawkBn J2b 


12 HoUxTbc 

9V H amate 

2%— % HcndPt an 
3V HenrdF 40 


10* 

10* 

Irina Rat 

12 

1* 

1* 

1* 

54 ' 

55 +1 

Isrllnv 1.10 

8 

26 

25% 

25% — ft 

16* 

19 + ft 

IvtrvJB J6 

71 

W 

14 

14 

16% 

19*+!ft 

JLGInd J2 

99 

22% 

71% 

22 + * 

33% 

37 +}%• 

jamWPh 

66 

5* 

5% 

5% — % 

16* 

17 + % 

jameRlv A0 

348 

18% 

17* 

18%+ to 


103 71V 11% lift— % FrSsSGxS. 
37 IS 14% 14V- % 


37 IS 14% 14V— % 

36 23 22% 22%— % 

411 24% 23V 23V— % 

249 49% 47 49 +1% 


ErbLmb 

113 

B 

7* 

7* 

EltvmAI JO 

89 

45% 

45% 

45% 

Ev5utt> 

31 

40 

34 

40 +6 

EversU A0 

12 

18 

17 

18 + % 

Excat En 

1160 

5% 

4ft 

5% +11-16 

ExchBcpAO 

41 

9% 

9% 

9to— ft 

Exccm h 

57 

* 

ft 

ft 

FalrLne J2 

116 

7 

7 

7 


FaJrfLd.16 
FalcMngSe 
Fol staff 
Fort non JB 
FarmFds 
Form Sr 40 
Form Gp 44 
FdScrv* 72a 
FedIPPJSe 
FWfeor 46e 
FHoCp .16 
FtfThTh2J0 
FnSecGP 42 
FUmtgn 
FstMerClAQ 
FtAlaBk 142b 
Ft Am Bk 140 
FtAFlnJD 
PtATonn 44 
FlArXBk JOb 
Ft Art 1st 


2B 10V 10% 10V GctaxvO 

156 55V S3% 54 —1 

594 3 213-16 3 + % 

S? In.'S Vt’S 
AS* 

38 12% 12% 12% GAutPts46 


FremtEn 

Fremont 40 

FraqSrc 

FmtSvg 

FroxnFd 46 

FullPb49B 

FuHrHS46 

FvltnNt40 

Funtime JO 

FuirCot JOb • 

GEICO40 

GEICOpt_74 

GalaxyO 

Glxywt 

Gomes 

GorStBk TJ5b 

GatwSpt 


42 9% 9% 9% Hlllhvn 42 

34 7% 7% 7% HJnesUn 1 

756 34V 33% 34V+1V Hftactl(.99e 
96 2 115-16 2 +1-16 HooCo.ISb 

258 1916 18V 19% HllwdPk 140 

119 19% 10% 10% . HmBen-96 

39 5% 5% 5% HmstdF 

xl6 9% 9% 9% Honlnd A8 

4 22V 22% 22% — % HOOkOrg.140 
313 10V 10% 10%— V Hoover .92 
*10 12% 12% 12% HortzBn 1 40 

11 6 5V 6 HospTr2.12 

130 17% 17 17 — % Huflti5uo44 

1470 12% 11V 11V— % Hunt W -50 
183 24% 23% 23V— % Hnlg 8s 1.76b 
2793 11% 10V 18V— % Hyatt l nt 
54035-1631-1631-16— % Hvster2 
524 8% 7V 7%— V iMSlnt2 

2 35 30 30 —10 IdohoFn 1 . 

in V M 3%— % l«n«WId40 


Hlllhvn Si 

HlnesUnl 


HoflzBnlJO 

Ho*pTr2.12 


X97 7% 7% 7%_ % c^doS’ 14 
343 11% 11% 11% gEdtos 

87 10 »% 9% — V GnEnsv 10 

22 12V 12V 12V GnHvdrn 

73 12% 11% 12%+ 1 atReirB2 
9 19V 19% 19V+ % q«3c 10 

« \i jj -* SSS&M 

iM »» ^ £»-• gSS a - n 

64 9V 9% 9% ri5- 

7? 11% 11% 11% GKbrtA140 

64 3% 2V 3%+ V Slfcrt 44 

194 11% 11 11 — % GbSdij* 

48 14 13% 14 + % GiobaLf 40) 

42 9% BV 9%+ % Godfrey lb 

« ” GiWFidMT. 

11 12V 12V 1ZV GofdMed s 

2i 17 % 1? i7 — % sSSr 



512 14V 13% 13V— I lmpeil.40 

37 30% X X — % IndSaS 148a 

41 11% 11 11 — % MdpBtei 40b 

213 17 15% 17 +1% IndLfAc 1.10 

82 TV TV 2V+ % IndnaNtAOQ 
1016 15V 14V 15V+1V4 ldPlWat2-T2 

460 16% 15% 16%+1% indEIHr 


G)lbrtA140 
! Gilford J4 
Girard 148 


GoidMcds 

GoktCyc 


FtDenvr 
FtEntpSJOe 
Ft Execs 
FtExepfJO 
FtPrwstJS 


GkKIFdJO 

21 X X 30 GouldsP J2 

48 6% A% 6% — % GovEFn JO 

« 71% 21 27%+ % Gvt E Lf 44 

10 21 29V 20V- % gov«LAB 

57 7% 7% 7% — % Grocoji 

119 3 V 2V 2V— % GrorrtrejM 

138 10V 10 70V+ V GresSi 

Graves JOo 

207 28V 27% 28 — V MNrii 


* Gf&cyCs 


736 

1% 

1ft 

lto+1-16 

750 

93 

92 

92 —1 | 

197 

10% 

Mto 

10%+ ft 

63 

14 

13% 

13*+ to 

283 

39 

36ft 

37% — 2 ! 

93 

4* 

4% 

4%— .to | 

114 

3* 

3ft 

3ft— % 

231 
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Japan’s domestic demand is proving 
firm despite many uncertain factors 


Rises in production 

Mining and manufacturing 
output has continued to rise 
since April. The mining and 
manufacturing production 
index in August showed an in- 
crease of 0.9 per cent (sea- 
sonally adjusted) over the pre- 
vious month and that of 9.5 per 
cent over the same month of 
last year. 

It is estimated that the index 
will continue to show a modest 
increase of 0.7 per .cent in Sep- 
tember and a significant rise of 
3.7 per cent in October. 

Producers' shipments also 
increased a tiny 0.5 per cent in 
August, but they for the time 
being are expected to continue 
on an upeurve, though fluctuat- 
ing from month to month, re- 
flecting firm domestic demand. 

Reflecting these movements 
of production and shipments, 
inventories of manufactured 
products are not showing any 
alarming rises but are keeping 
about the same levels as in the 
recent months. 

Corporate performances' 
under these circumstances are 
continuing to show significant 
improvement. Results of the 
Bank of Japan Economic Sur- 
vey conducted in August indi- 
cate that pre-tax recurring 
profits of the country's princi- 


prices of fuel and industrial 
raw materials. 

On the basis of the continuing 
expansion, the employment 
situations are gradually im- 
proving. 

Some Arms are plaining to 
recruit larger numbers of 
graduates from colleges and 
universities next spring when 
the current academic year is 
completed than in the spring of 
this year. 

However, the regularly em- 
ployed work force of manufac- 
turing industries is still declin- 
ing, although the number of 
hours worked over normal 
working hours is increasing. 

This obviotisiy reflects the 
extremely cautious altitudes 
still taken by employers toward 
the expansion of .the work 
force, despite increases in pro- 
duction. 

Firm lone of consumption 
and plant investments 

While housing investments 
and public finance expendi- 
tures are remaining far from 
active, personal consumption 
expenditure and private plant 
and equipment investment are 
continuing to play the leading 
role in sustaining the current 


pal businesses covered by then Phase of expansion. 


survey will increase by 27.5 per 
cent in the April-September 
period .of this year as compared 
with the previous six-month 
period. 

This will mean that the re- 
curring profits of major Japa- 
nese corporations wiU rise by 
22.8 per cent over the previous 
peak reached in fiscal 1973. 

Particularly conspicuous in 
profit increases are steel, non- 
ferrous metal, pulp, paper, oil 
refining and some other indus- 
tries manufacturing basic in- 
dustrial materials. 

Meanwhile, results of Uie 
Economic Planning Agency 
Business Outlook Survey, coir 
ducted in August, show that 75 
per cent of Japanese industrial- 
ists believe that business will 
continue to be as active in the 
October-Decfember period as in 
the July-September period. 

This reflects that the major- 
ity of corporate executives an- 
ticipate continuing expansion 
until the yearend, although 
they are anxious about rises in 


Personal consumption outlay, 
by far the mast important 
factor in total domestic 
demand, is keeping its firm 
undertone. 

Consumption expenditures by 
all wage earners' households in 
August rose 6.1 per cent over 
Uie year before, because 
nominal wages of regular em- 
ployees in the same month 
registered a hefty. 13 J2 per cent 
gain over the year earlier. 

The year-to-year gain in July 
was lower at 5.5 per cent be- 
cause of bad weather. 

It is feared that the rises in 
wholesale prices will push up 
consumer prices from now on 
as to cause a change of the con- 
sumer mind. Movements of 
prices require a full attention. 

An indicator of private plant 
and equipment investments, 
shipments of capital goods (ex- 
cluding transport equipment) 
rose by 6.7 per cent (seasonally 
adjusted) in July and again by 
1.6 per cent in August. It may 
be said that plant and equip- 


ment investments have kept a 
steady pace. ’ 

Results of various surveys on 
plant and equipmett invest- 
ment plans also show en- 
couraging signs. 

Businesses, however, are 
taking extremely cautious 
attitudes toward inventory 
investments. There has been 
some increase in ■ inventory 
investments in oil and related 
industries, but there are no 
similar moves by other in- 
dustries either for products or 
materials. 

There has been a marked 
decline in housing investments 
based on private sources, of 
funds. Construction starts for 
housing units in July rose by 4.4 
per cent over the same month 
of 1978. but those based on 
public sources of funds ex- 
ceeded privately-funded con- 
struction starts. 

While potential demand for 
new homes is extremely high, it 
is not believed that housing 
investments will show any 
substantial increase in the Fore- 
seeable future because of lakes 
in prices of tracts, interest 
rates and worsening shortages 
of land. 

The Government as part of 
its anti-recession measures 
stepped up expenditures in the 
first half of fiscal 1978. In the 
corresponding period of the 
current fiscal year, no such 
step was taken. 

Because of the absence of the 
stepped-up spending, con tracts - 
concluded -for public works by 
the end of August reached 58.6 
per cent of total public works 
appropriations for the current 
fiscal, year. * ■ 

Recoveripg^exporls 

For the first eight months of 
this year, exports, expressed in 
the dollar, showed one -digit 
year-to-year increases on a 
customs clearance basis. 

However, letters of credit 
received from customs abroad 
in August showed an increase 
of 19.7 percent in terms of the . 
dollar ami that of 38.4 per cent 
in terms of the yen over the 
same month of last year. 

The rises were especially 
conspicuous for automobiles, 
electrical appliances and in- 
dustrial machinery. It is ob- 
served in these records that 
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exports are beginning to rise 
quantitatively as well. 

It is expected that exports 
will continue to show scene 
increases but may not by any 
substantial rate, considering 
the recession in the United 
States and the so-called fric- 
tions over some Japanese 
commodities. Exports of 
textiles and steel to the U.S. 
wiU be affected by the 
recession in the U.S. 

’ On the other land, imports 
have been and are rising 
steeply, reflecting price rises of 
crude oil and lumber and the 
firm tone of domestic con- 
sumption. 

Imports on the customs 
clearance basis in August rose 
by 47.5 per cent in terms of the 
dollar and by 70.4 per cent in 
terms of the yen, over the same 
month of last year. 

Due to this sharp increase in 
imports, the balance of trade' 
(seasonally adjusted) con- 
tinued to be in deficit in July 
and August, and it is expected 
that an overall balance of inter- 
national payments will con- 
tinue to be in deficit for some 
time to come. - 

Alarming movements 
of prices 

Due to the rise * in prices of 
crude oil and lumber, prices of 


2 M * NOMeAff.ua 

*35 Z3% 23% 23% NofondAD 

33 HI 9%. 91 6— ,% SonjRes, 

549. 28% 27% 26%+ % KorOMrJZ 
6 4 4 4 H uf i tol l 

173 18 17 17% — % HABiQ! 

83 MS MM MM — % NbAfflmf 

Z73 21% 20% 21%+1 NoCarGilJC 
327 1U.1M61M6 NoEoTSaJJ: 
14 4% 4% 4% Nrtttalra 

11 14 13% 14 MomstBa>2b 

71 7% 7M 7% — M NoStScpJOr 

890 1%11M6 113-16— 1-16 NgTruaTUO 

« “ 25 25 NwtNGslJM 

* W* ” „ NwtftnJD 

S 2"" n NW»NtLf1J4 

s m f SSiS 

w S* S- 2*7* JSSTJ* 

3 58% 58 58%+ % NriHCfen 

4854 17-324 M6 4 7-16— 1-16 

116 6% 6 6 — % IKS 

90 m 39k 3 %+ m 

189 4% 4Ur 4%+ % fj£irp.l5e 

348 16 15% 1S%— % SSZrj, 

25 13% 13% 13%— M 
114 4% 4 4%+ % 


7 OcnExph 
7 Oceania) 

* attains A8 

. OgIWyM1.16 
? OWoCaslAO 

* Oh Ferro .Ue 
7 Olirnti 

* omecti 

, OldKentl 
k OWNtB J4fa 
-j OMRepl 
OMStanelJO 
OH* Ind 
Olsten JO • 
OfymoB .90a 
OmahNMJOa 
OmegOp JO 
OmnISpe 
OptefGa 
Onttcorn 
OnttcCL 
OpHcRd 
Orbanco.73 
OragMat 
OregPCl 
Orion Rtt 
Orrox 
OstHnan JO 
OsrawP 
OtterTPlM 
OwensM J2 
OXDC 
PARSys 

- PBAIncjO. 
PCAlntAO 
PET* 

PRFCp 
PVOI ntJO 
PabsWAO * 
Paccar 1 JO 
Pocasefr 30 
Pace Fin J4 

PocerTec 

PaeCH) 

PcGoRUOb 

PacGdUr 

PacIfRasAOfa 

PacSMU 

PaltrteO 

PakoCnAB 

PanABsh A0 

PpMBcPrJBg 

ParfcOhl.lO 

PauleyP 

PQVLDO A0 

- PavNPkAOb 
Pay NS v 72 
PavtsCs.15 
Peavev.92 
PenktRs 
PemPOC 
PemVa240a 
PenaEnt 1A0 
PmrtalrAi - 
PnMrpOOt 
PeaBkSeJB 
Perry Dr JO 
PetDv 
PETCd 
Pe fralH U* 


25 37% 36% 36%— % j 


1583 48% 46% 46% — 1% 


3 

7* 

7ft 

7ft— % 

399 

16* 

16 

16%+ % 

95 

18% 

18 

18 — % 

107 

7% 

7% 

7ft— ft 

245 

4 

3% 

3% — % 

81 

5ft 

5% 

5% . 

30 

14ft 

14* 

14ft 

15 

74% 

71% 

74% +3 

187 

2ft 

2* 

Zft 

4 

27 

21% 

21% 

264 

5 . 

. 4* 

5 + M 

144 

33% 

32* 

32*— % 

1384 15* 

M* 

15ft+l 

59 

9* 

9ft 

9*+ % 

711 

37% 

34% 

34% — ft 

124 

15ft 

15 

15%+ % 

24 

22% 

22 

22% 

47 

33 

32 

33 +1 

113 

20ft 

19* 

19ft— ft 

355 

4 

>4 

4 

117 

5ft 

4* 

4ft- ft 

73 

14* 

14% 

M%— ft 

54 

6 - 

6 

6 

825 

Ito 

7% 

«%+ ft 

55 

13 

12% 

12%— % 

77 

2* 

2* 

2* 

426 

81 

76 

78 — * 

zn 

43 

39% 

43 +3% 

787 

4* 

4 • 

4ft+ ft 

321 

5% 

4* 

5%+ ft 

258 

3% 

3ft 

3ft 

.474 

M* 

15 

Mft+lft 

336 

18% 

18% 

18ft— ft 

X412 35% 

35 

35 — % 

xS4 

8 

7* 

1 

2057 17-32 15-32 1532— 1-16 

164415-16 

ft 

ft— 1-16 

129 

16% 

16% 

16% 

42 

16* 

16% 

16% — ft 

421 

16% 

15% 

16%+ ft 

35 

19% 

19 

19 — % 

42 

6U 

AM 

6% 

182 

6% 

6% 

6%+ ft 

T75 

T3M 

13% 

I5N+ to 

12 

21% 

2 xy? 

21% 

355 

11% 

W* 

10ft- to 

26 

5 

4ft 

4ft— % 

26 

ft 

ft 

ft 

no 

1% 

1% 

1% 


374 14% 13% 14M+1 
51 12% 12% 12% 


ShenevsJO 
Shorewd J4 
StorrRstiJO 
StomaAl A0 

StomaCn 
Sigmor JO 
Slllcanx.lfle 
ShrKlng 
Shnpsln JO 
Shwloan 
SmlttiFd 
SoctelvlJO 

SolDevh 

SojrCoto 

Soh-Mtr 

SOLTEC 

So lam 

SdMStS 

SoltdStT 

SolUPtt 

Salomon JO 

SanocoPlJOa 

SonornVl 

SonPrt 
SreeCapUO 
SrceCPf2A0 
SrcePer J3e 
SoCarNMJOb 
SoBnAks S3 
SCatwtr ljz 
SthldFlnAO 
SwFctrs JS 
SwLeaa 
SwnEnr J6 
SwnLHel ■ 
Soveran ,10fa 
Spaced 
Spectrdn 
SpedCtl.12 
StafBW JO 

Jtampdg 
StandvnlAO 
SkMUcra 
SMRegslAOa 
Standun 
Stun HP 1 JO 
Staodvn , 
StnNBcpjO* 
StaStBoVJO _ 
StateGp.l5b 
StkNShk .ill 
StechrT-30 


649 23% 23% 23% UaMw ' 

1156 13 12% 12%— % UnttDE 

6S9 35 34 34%+ % UAThtnAS 

349 7% 7% 7%— % UnBnAxlJB 

625 31% 29 31%+2% uBkMVlJOb 

229 32% 31% 31%-% UBtcCoMJB 
103 5% 5 5 — % UnCWTv.101 

577 11% 11 11 — % UCarBshl 

4 9 9 9 UFIrCae 72 

43 12 11% 11%— % unHeamg 

2 34 34 34 UintRshJBe 

TO 11 9% 11 +1% Ulntftsun 

365 19% 17 19%+2% UnMoBn lb 

239 19 17% 17%—1% UPTesLf * 

64529-14 2% 2%-3-t6 UnSvcLfJO 

*170 10% 10% 10%—% USBcpIb 
SI 7 5% 6 —1 USEnr 


UnCWTv .KN 

UCarBshl 

UFIrCas 72 

UnHeamg 

UintRshJBe 

Ulntftsun 


SI 7 5% 4 —1 

293 1% 7% 8%+ % 

4190 18% 18 18%+ % 

750 7-32 3-16 3-16 
306 9-32 9-32 9-32 
490 7-32 3-16 3-16—1-32 
431 M2 5-33 5-53 
228 1 1 1 

212 11% W% 11 — % 
257 13% 12% 12%— % 
MV 3% Me 3%— % 


UnSvcLfJO 

USBcpIb 

uiIuSr3 

USSurg 

USTrck UOd 

USTnllJO 

UnTelcm 

UVaBsh 7A4 

UntvPot 

UnlvRE J5e 

UlatiBcpl 

VMfReXOe 


V* W vooaHtl 


79 30% 30 30 

128 5% 5% 5% 

20 1% m 1%- % 

113 17% 17% 17%+ % 
26 19% 19% 19%+ % 
9 13% 13% 13% — % 


16% 14%— % 5tewSfvM4 


86 17 16% 15%— % 
570 18 17 17%+ % 

18 56% 55% 55% — 1 
144 8% -J ■ ■%— % 

105 6% 5% * 

SI 11 10% 10%~% 

369 2. 1% 2 + % 

76 20% 19% 19%-% 
21 11 10 % 10 % — % 


Stcwlntl.16 
StewSan .15 
StnxwOlAOb 
Stryker 
Sturm R Je 
Subaru JO 
SubrBcnlAO 
Su Bair A0 
SumHalJB 


Volt Bn 

VOlBkAT 1AQ 

ValyiMb 

vaimnt 

ValtecCp 

VaHefcln 


vanstiakAO 


Varlen A6 
Velcro bJO 


VJcons 

VIctraSt.lS 

VkteoCps 

VaCham JS 

VolnrSP 

VaNBStllJM 

VlsaExo 

vtsulSd 

Votllnfo 

ivmtcap 

VUlCPkg,M 7 0 

WDTOCoMB 

Wabash 

WomEBIJO 


238 19% 18% 19 — % WmhSct J7e 

102 21 20% 20%— % WatrAsc.14 

38 2% 2% 2*+ % WausPp.48 

22 22 21% 22 + % WOveHt 

136 13% 12% 13%+ % WebORs 

5 32% 32 32 — % Wdngrt 

*1300 10% 9% 9%-% VWeikGlJBt 


139 

19* 

18* 

19%+ * 

54 

13% 

12* 

13 — % 

38 

12% 

12% 

12% 

329 

19ft. 

18* 

19% + % 

197 

3% 

3ft 

3ft— to 

2 

1% 

1% 

1% 

94 

25% 

24% 

25%+ * 

1217042% 37 

3t%+2% 

66 

Aft 

6 

6 — % 

• 

30 

29% 

SO + % 

217 

13 

11* 

12 —1 

10 

7* 

7* 

7* 

121 

14% 

13* 

13*—% 

315 

5 

4ft 

5 + ft 

228 

22* 

21ft 

21 to— * 

711 

13% 

13ft 

13% ' 

23 

25* 

25 

25 — % 

130 

7ft 

6% 

7ft + ft 

24 

24ft 

23% 

24 + ft 

21T 

2ft 

2 

-2 — ft . 

8 

13% 

12* 


205 

23 

22* 

22*— to 

102 

4* 

4* 

4*+ ft 

68 

2* 

2ft 

2ft-+* 

54 

7% 

7ft 

7ft* ft 


5 32% 32 32 — % Wetngrt 

*130010% 9% 9%-% WelkG lJ9e 

24 16% 16% 1«%- % Wencfys A0 

162 .14% 14 M Wesaer 

4 15% 15 IS — % WstOrwf 6.12B 


211 

11 

lOto 

10*+ % 

-SumltEn JO 

84 

14 

13% 

55 

14% 

14% 

14%; 

. SunBkRJO 

221 

12% 

12ft 

131 

196 

5* 

Ito 

5* 

1% 

5* 

ito+ ft 

SwiBkpf4J7 

fSunffiOg 

4 

728 

44% 

T» 

44% 

11 

137 

3* 

3ft 

3* 

Suntec 

90 

1% 

1ft 

99 

75ft 

23% 

24% +1 

SwDIrS JO 

22 

5ft 

5ft 

787 

lift 

11% 

11*+ % 

StmrCre 

249 

1ft 

Ito 

*63 

54 

53% 

53*- Ml 

5umr El 36 

70T 

Mb 

Sto 

218 

17% 

1S% 

17% +1* 

SurvTec 

■ 82 

4 

3* 


36 11% 11% 11M SvkesDt 

47 2% 2% 2% — % SvmtTec , 

163 17 M 17 +2% SvrSKPP 

100 19 18% 19 + % SvstGen 

60 % % % * SystEna.U. 

18 17 16 16 — 1% TBarlnc 

217 4 3% 4 + % Tlllncf 

464329-32 27-32 2932+1-16 TONM 

179 12% 12% 12Vr — % TPC 

35 8% - 8 8% Tampax 2A( 


Tampax 2A0a 


12%+ 1% WDMPlJSe 
1% WnCHgtt 

5% . Wn Gear AO 

m m m Ui , WHald 6A9C 

W *% 8M IM— % WMarEfS 

« .4 3% 4 WtnMta.l5e 

479 18% 16% 17 + % WnOUSh 

54 3% 3% 3%— % WmarC 1 A0 

4 15 15 15 Wbsfpr 

20.3% 3% 3% Wstwt1dJ2B 

S7 13% 12% 12%. Wettrau JOb 
126 22% 21% 22% 4-1% WeynbrglJM 
91 3% 2% 3%+ % .wtenAfr 

941 1% 17-16 1%+1-M wiener J6 

197 4% 4% 4H— % WtleyJblJ6 

*194930% 29 29% WlllomtlJ4b 

377 34% 32% 34% +1% WlmgTMBo 
305 1% 1% 1%+ % WHsnHJJO 

40 11% 11 11%+ % WlnnSSt A4 

2 WtoeREJOe 

13 12 12 13 WtorOU 340 

309 19 17% 1B%+1% WMotmJ2 

360 18% 16% 18% +2% W&lvAluJD 

85* 21% 18% 21% +3% WoodDn A0 

299 12% 12% 12% — % Wood Lot 1 JO 
142 M 14% K +1% WorcBCP AQ 

2 1 1 1 WWEng 

* 78 29 +1 Wormia A8 

’2 1 5. lV * 4%— % WuHOil 


8% «% 8% — % 1 Tandem 


144 29% 28% 29 TbxCPAb 

590 16% 15 16% +1 TavIRn) J4 

408 13% 13 13% — % TecumP3J0 

165 15% IV 15 — % TeacoPr J5e 

348 27% 26% 27%+ 1% TetCmA 

782 14% 13% 14%+ % TetCamB - 

105 19% 18% 18%—% TdecoO 
82 9% 8% B%— % TeleEqp 

2560 3 7% 2<M— 5-14 TafecratJ6 

x27 70% 49% 70% , Tcfefleh 

46 IS 14% 14%+ tk TenaanlijiB 

138 14% 14% 14% TenncOff 

348 30 19% 19%-% TwmNGJ2 

.34 15% 15 15%+% TenVIBn JO 

103 8% 8 8%— % Term Dots 

63447-16 4% 4 7-16+1-16- Tesdata 

519 25% 23% 3416+1 TexABsl.14 

1W 42 41 41 —1 TexAOUJSr 


imported commodities in 
August jumped by 5.3 par cent 
over the previous month and by 
50.7 per cent over the same 
month of 1978. 

Parallel with, the' rise in 
import prices, wholesale prices . 
in August rose by 1.8 par cent 
over the previous month and 
those in September. 

- This primarily reflected 
increases in prices of petro- 
leum, pulp, paper and other 
industrial raw materials.. It 
also reflected the Grm 1 tone 
'kept by domestic demand. 7 

The increases in wholesale 
prices will push up cobsumer 
prices sooner or later. Besides, 
the current movements of the 
yen’s value against other 
currencies present another 
cause for anxiety in (hat- the 
weaker yai would mean higher 
import prices. 

Under these situations, the 
Bank of Japan is continuing Its 
stringent monetary policy, and 
the interest rate on the short- 
term money markets are 
definitely on the rise. 

In normal years, the money 
market eases ip October, and 
November due to the payments 
to local autonomies and rice 
farmers, but money is scarce 
this year. 
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33 12* a a 

a 

a 

.91* 

103 5* 13 lft 

a 

.a 

91 V£ 

128 lft 13 4ft 

15 

6*' 

91* 

40-21% S 2* 

2 

4* 

45* 

58 7-16 27 lft 

b 

b 

45* 

31 13-16 a a 

a 

a 

28* 


a 

44 


a - 3 
9ft 


9-16 
a . a 


Xerox. - 

60 

525 

2* 

50 

4ft 

4 

Xerox 

70 

28 

t% 

44 

11% 

34 



Fab — — 

Mar 

— — Aug 


4 

2* 


15 

21 

1* 

6 

2ft 

a 

a 

161% 





20 

30 

* 

a 

a 

a 

a 

161% 

'A E P 

20 

2 3-16 47 

* 71 11-16 

23ft 

200 

311% 

b 

b 

b 

b 

53ft 

Am' HOS 

30 

33 2* 

a a a . a 

30 

200 

24* 

b 

b 

b 

b 

53% 

Am Has 

35 

38 9-16 1 

17-16 4 lft 


20 * 

58ft 


58ft 


38* 


amp 

Bally 

Bally 

Ballv 

Bally" 

Bally 

Boliv ' 

Baxter 

Baxter 

Baxter ' 

81k Dk 

Blk Dk 

Boeing 

Boeing 

Boeing 

Boeing 

Bels C . 

CBS 

CoHe 

Coke 

Coke 

Colgot 

Colgaf 

Cmw Ed 

Cmw Ed 

C Data 

C Dota 

C Dota 

C Data 


■ 35 '7 216 a a a a 

25 44 M0 33. lift b b 

30 191 A* 65 ff* -a a 

35 283 3ft 87 5* 1 7* 

40 152115-16 39 3ft b b 

97 * 19 

11 7-1 6 b 

10 8 a 

21 3ft a 

25 15-16 22 

76 2* 58 

43 9-16 66 


45 
50 
40 
4S 
50 
20 
25 • 

35 68 11 b' b 

40 260 6* 39 0ft 


2* b b 
b b D 

0 a a 
a a a 

2ft o a 
3* a a. 

1 17 19-16 

b b 
5 9* 


45 743 3* 209 ' 5 80 5* 

50 1141 1*16 289213-16 114 4 

35 12 1 a a • a a 

50 7111-14 3 2* a a 

30 « . . 3* 33 -4 a a 

35 - 52 * 14- ' • 1* 13 2* 

40 *14 * 40 * b fa 

15- 42 ft 72 11-16 25 15-16 

20 a ' 0 5 * b b 

20 a a a' ' o . 5 2* • 

25 17 * 17 * 35 7-14 

30 5 20 b b b b 

35 -'30 16 b b b b y 

40 201 .12* 58 13 . b b 

45 400 0* 108 9* - 1 11 


'Gn Dvn 

Go By n 
Gn Dvn 
Gn Dvn 
Gen Fd 
Hewlet 
Hewlet 


H lima 
H Inn* 
H inns 
Honwll 


C Data 50 1294 4* 111 Aft 48 8 

Gn oyn - 30 ill 22* b b' b b 

35 ' 225. 17* b b .b b' 

40 275 13* 178 14* b b 

45 496 . 9* 237 10* ’ 2 II* 

50 B99 5* 448 6ft IBS 8* 

35 ' 21 *1 1* a a 

40 255 -21 b b b ' b 

45 ~ 100 14* b b b b 

50 250 lift 52 13ft 2 M* 

40 375 4* 100 4* 5 7* 

70-47 1 6 2 155 3* 

15 340 2* MS 3* 40 4* 

2b 488 11-16 110 1* 90 1ft 

25 3 * 32 ft fa b 

60 33 17* b b b b 

HonwIJp 60 307 '* . b b b b 

Honwll 70 918 9* 217 11* 30 '12* 

Haowilp 78 1427 1* 349 2* 7 - 3* 

Honwll 80' 7*53215-1* SO -5* 20 -6* 

Honwlip 80 1853 5* 482 4* 5 -7ft 

b 
b 


or 

1ft 


o • 
b 
b- 
b 
12 
9* 
*ft 
b 
a 

5ft 

3ft 

b 

b 

4* 

4* 


- Honwll 

98 

216 

5-14 

53 

19-16 

b 

Honwlip 

90 

2. 

13ft 

5 

- 13* 

' b 

in Flv 

20 

8 13-16 

.4 

' 1* 

a 

In Flv- ' 

. 25 

a 

a 

1 

ft; 

a 

J Manv. 

20 

a 

•a 

j,- . 

-41% 

a 

J Manv. 

25 

12 

* 42 

1* 

1 

J Manv. 

30 

7 

* 

a 

a 

a 

MG 1C 

25 

74 

5ft 

4 

4ft 

a 

MG 1C 

30 

' 57 

- 2ft l 

j a 

'a 

•MG 1C 

35 

49 

lft 

14 

2* 

4> 

MGIC 

40 

IS 

9-16 -. 

15 15-14 

b 

Mobil 

40 

142 

13!%' 

16 

14ft 

b 

MabH 

45 

284 

8ft - 

47 

10* 

2 


60 

I 

51%' 

a a 

a 

a 

63 

70 - 

I 

ft 

20111-16 

a 

a 

63 

60 

ID 

36* 

b b 

b 

b 

96ft 

70 

38 

26* 

38 28 

b 

b 

96ft 

•00 

27 

18* 

a ■ a 

•a 

a 

96ft 


MabU. 50 489 5* . 98 7* 30 

MabN 53 1712 J* 258 5ft « 

N Semi* 29 4 18* b - b b 

N Semi 25 48 6* . 49 - 7ft a 

NBrtni- -38 702 '2ft 80 4ft 63 

N Semi -.35 343 1* -120 29-T4 12 

Occl-.^ .18" 14 14- bib b 
OccJ ' ■ 20 128 9* - 49 9* b 

Occi .- . 25 1873 5 337 6 100 

Ocd -30 -2435 2* 732 3* 277 

Ravttin 50 14 10* a a 1 

Raythn 48 359 3* 12 4* 8 

Rynlds 
Rynlds 
Slumb 
Slumb ■ 

Slumb 

Slumb 90 144 10* - 77 "12 25 

Slumb 100 430 4* 91 “ 7ft 98 

Skvlln 
Skylln- 
Southn 
St >nd 
St ind 
SI Ind 
St ind 
St tnd. 

Tx Gif 
Tx Gif 
UAL 
UAL 
UAL 
U Tech 
U Tech 
U Tech 
J Walt 
Will ms 
WMms 


12V? 

5ft 


36* 

33* 

33ft 

33ft 

33ft 

33* 

33ft 

45* 

45* 

45* 

22 * 

22* 

44* 

44* 

44* 

44* 

32* 

47* 

32* 

32* 

32* 

14 

74 

21 

21 

1! - 
51 
51 
51 

52ft 

52ft 

52ft 

57ft 

SB* 

32* 

60* 

60* 

40* 

60* 

40% 

14* 

14* 

14* 

77* 

77* 

77* 

77* 

77* 

77* 

77* 

77* 

19* 

19* 

23* 

23* 

23* 

29* 

29* 

29* 

29* 

52* 

52* 

521% 

52* 

29* 

29ft 

29* 

29* 

28ft 

28ft 

289% 

28ft 

401% 

401% 


14* 

' 9 


94* 

96* 


10 

33 11% ' a a 

2 

2 

10ft 

15 

30 1-16 , 3 5-16 

17 

* 

10ft 

15 

a a 4 -3-14 

39 

1% 

11* 

50 

457 35* 1 b ' b 

‘.b 

b 

■4* 

60 

403 25* a a 

b 

b 

841% 

70 

73 17 12 171% 

a 

a 

84* 


00 103 7* 16 


9* 


12 

5* 

a 

3* 

3* 

1* 

b 


3* 

45 -25 * 4' * b b 

30 28 1* 7 2* 2 29-1* 

28 549 6* 23 7* 0 a 

25 818 2ft 349 3* 47 4* 


90 

140213-14 

26 

4* 

6 

25 

39 

4ft 

a a 

a 

30 

79 17-14 

25 

2* 

11 

20 

32 1* 

28215-16 

20 

25 

41 7-16 

32 

15-16 

19 

30 

20 1- 

16 

a . -a 

b 

3S 

i ' 7 

4 ft 

a a 

'a 

40 

373 17-16 

39 

2* 

34 


84* 

84* 

27ft 

27ft 

20* 

20 *' 

20* 

37 

37 

37 

•29ft 

24* 

26* 


American Exchange Options 


Ontlan 1 A prior voL Lost VoL Lost VoL Lnxt dose 


— Dee — — Mar — — Jun — R.Y. 


ASOrco 
Asorce 
Aaarco 
Aftorco 
Beot F 
Beat F 
Chase 
Chase . 

Chose 

Coastal 

Coastal 
■ Coastal 
CooslOl 
Coastal 
Deere 
Deere 
Deere 
G Tef 
G Tel 
Glllet 
Gillet 
Hercul 
Herfiul 
Hercul 
Pfizer 
Pfizer 
Pfizer 
Ph Mor 
Ph Mor 
St Cal 
St: Cal. 
St Cal 
St Cal 


>5 65 -10ft 1 10ft b b 
20 67 4* 7 7* 14 7* 

8 233 21-16 103 3* 37 4* 

30 778 * 80113-16 78 2* 

20 a a o a 2 2 

25 a a a a S 9-16 

35 94 I* 84 3* 114 4* 

40 77 1-14 106 1 10 2 

45 7 1-14 5 * o' a 

15 1 ' IB, b b b b 

20 2 13 a a b b 

20 271 8V* B2 9* 17 9ft 

30 1137 3ft 277 5ft 26 6* 

35 941 15-16 344211-16 227 3* 

30 250 7* a a b b 

3S 250 2* 7 3ft 5 4* 

48 . 13 3-14 2 1* ‘ a o 

25 79 2* a a I 3 

30 51 1-16 36 5-1* 30 11-16 

25 9 13-16 2 1ft a O 

30 3 1-14 3 * 3 11-14 

15 a a a a 5 5* 

20 34 9-16 129 1* 25 2* 

'25 a . a 40 * 2 13-1* 

30 2 10 a O 4 10* 

35 92 5* 91 6* 26 6* 

40 484 17-M 446213-16 71 3* 

30 5 4 a a ^a a 

35 44 9-16 25111-16 l3~ 2ft 

45 -2 14 a a b b 

50 41 9* 27 10* a 0 

40 287 I* 235 41% 23 6 

'70 « a 20 11-14 15 23-1* 


— Jan — — Apr — — Jol — 


b b b 

b b b 

b b b 
10 8* a 

Aetna 30 195 3* 14 4* 33 

Aetnap 30 135 7-1* 2* 11-14 38 

Aetna 35 230 * S3 17-16 10 

, Aetnap 35 24 2* a a 5 

Am.Cya 25 142 6* 43 7* 50 

Am Cva^SO 849213-1* 84 4* 737 

Am Ex*# 30 9* 17-16 a a 15 

Am Exp 35 a a a a 5 

Am Horn 25 59 4 10 4* O 

2 

19* 
12 
6* 
a 

19* 
12 * 
6 
7 
3ft 
b 

b . 


25* 

25* 

25* 

25* 

20 * 

20* 

35ft 

35ft 

35ft 

33ft 

33* 

33Hi 

33* 

33* 

37 

37 

37 

27 

27 

25* 

25ft 

19* 

19* 

19* 

40 

40 

40 

33* 

33* 

58* 

58* 

58* 

58* 


Astnaop 

26ft 

90 

* 

Aetnoop 

>0 . 

•5 

9-14 

Aetnaop 

33ft 

24 

1* 

Aetna 

25 

4 

7* 


Am Horn 

30 

283 

* 

64 

1* 

9 

Burrah 

60 

128 

17ft. 

211 

18* 

201 

Burrgh 

70 

309 

Oft 

7 

10* 

13 

BUTTBtl 

80 

555 

2ft 

309 

4ft 

10 

C Tel 

15 

1 = 

* 

a a 

a 

Dig Eq 

50 

111 

17* 

56 

18* 

9 

Dig Eq 

60 

511 

8* 

88 

10* 

11 

Dig Eq 

70 

472 21-16 

97 

4* 

8 

Disney 

35 

90 

4* 

10 

5* 

22 

Disney 

40 

359 

17-14 

37213-16 

135 


duPnto 43ft 89 ft b b b 

duPnto 4*ft 47 5-1* b b b 

du Pnt. 35 80 A 4 . 6* a 

dU Pnl 40 87 2* 102 3ft 35 

du Pnt 45 214 * 68 1ft 25 

Fst Ch 15 20 19-14 1113-16 4 

Fst Ch 20 266 3-16 a a a 

Goodyr ID a a 24 2* 5 

, Gaodvr IS a a -5 * 35 


2ft 

2ft 


3 

* 


28* 

76* 

76* 

76* 

14* 

44* 

46* 

44* 

37ft 

37ft 

40* 

40* 

40* 

40* 

40* 

15ft 

15ft 

12* 

12* 


Option A. price voL Lew vol lew VoL Lad Clow 


Grovhd 
Grevhd 
Gulf O 
Gulf O 
Gull O 
h F C 
H F C 
Lilly 
Lilly ' 

MerrH 
Merril 
MesoPt 
MesaPtP 40 
MesaPt 45 


15 119 * 31 15-16 104 15-16 

20 10- 1-16 10 * b b 

25 101 lift 137 12 b 0 
30 333 6* 139 7* 32 8 

744 2* 220 4 56 4* 

10 2ft a o a 'a 

119 * 16 ll-lt a a 

33 12* 5 12ft o a 

3* 15-4* 2 5* 

4 -36 4ft 10 4ft 

20 1063 * 194111-16 84 2* 

40 21 13* S 13* 5 IS 

69 ft a a a a 

is* 6 11* 


35 
15 
20 
SO 
40 120 
15 21 


MesaPtP 45 
MesaPt 50 


257 

8* 

28 

149 

1 

35 

983 

S* 

289 

259 

2* 

25 

75 

46* 

120 

41* 


l* 20 
0 101 
3 U 
b b 
b b 
b b 


2ft 

9* 

3ft 

b 

b 

b 


MesaPo 35 

MesaPo 40 

MesoPo 45 799 36* 

MesaPo SO 524 31* 

MesaPap 50 131 -1-16 o a a a 

MesaPo 60 743 ?1<6 119 23 2 24* 

MesaPop 40 426 3-16 42 ft 0 a 

MasaPo 70 1939 12* 104 14ft 34 16* 

MesoPOP 70 517 
MesaPo 80 
MesaPop 80 
Motna 45 
50 
60 
20 

25 104111-14 75213-14 a o 

30 63 ft 20 11-16 12 1* 

30 a a a a 20 15-16 
70 41 3* 39 6* ‘ 5 7* 

50 24 * 43 1* 4 2ft 

20 1 3 a a b b 

25 o -0 7 13-16 b - b 

35 44 2U 2 3* 


14* 

14* 

34* 

34* 

34* 

18 

18 

41* 

41* 

18ft 

18ft 
511% 
51ft 
51ft 
51ft 
51ft 
51ft 
51ft 
51ft 
51ft 
51 >% 
Sift 
51% 
51ft 
51ft 


Molrlo 

Motrla 
Phelps 
Phelps 
Phelds 
Pitney 
Proc G 
Proc G 
Rite A 
Rite A 
TRW 


517 

* 91 

1* 34 

2ft 

51% 

La Pqc 

25 

a 

a 

3 

ft a 

a 

19ft 

2107 

4% 

371- 

8 b 

b 

51ft 

MGIC 

20 

54 

Vft 


10 b 

b 

29* 

189 

3* 

48 

3* >b 

b 

51% 

MGIC 

25 

492 

5ft 

15 

Oft a 

a 

29* 

22 

5ft 

2 

71% a 


49* 

MGIC 

30 1060215-1% 482 

4* 75 

5 

29* 

48 

2* 

3 

4* a 


49* 

MGIC 

35 

610 

lft 

97 

2* b 

b 

29* 

2 

* 



b 

49* 

MGIC 

40 

104 

* 

52 

i* b 

b 

29* 

20 

5* 

O 

0 0 

0 

25* 

H DlSt 

20 

6 

1 

1 

7* 0 

a 

26% 


25* 

25* 

26ft 

70ft 

70ft 

224% 

22ft 

35 


b 

33* 

TRW 

40 

5 

ft 

4 

1* 

a 


35 

b 

33* 


20 

5 

OV, a 


3 

10* 

28ft 

b 

33* 

Tandy 

25 

27 

5 

#9 

6* 

4 

7 

28* 

0 

33* - 


30 

232 

lft 

39 

3 

37 

4 

28ft 

5 

33* 

Texaco 

25 

18 . 

5ft 

29 

4 Vi 

20 

7* 

30 

lft 

33* 

Texaco 

30 

526 

1ft 

317215-16' 

40 

3ft 

30 

2 

33* 

Texaco 

35 

45 

* 

230 

1* 

136111-16 

30 

2ft 

33* 

U Carb 

35 

a- 

a 

1 

5 

1 

5ft 

38ft 

7ft 

.30* 


40 

119 

lft 

64 

2ft 

19 

3ft 

38ft 

5 

30ft 

u Carb 

45 

37 

3-16 

8 15-16 

B 

lft 

38* 

3* 

30 

U 5 St 

20 

113 

ft 

135 

1 

63111-16 

18* 

1 

30 

U S St 

25 

10 

1-K 

32 

3-16 

a 

a 

18* 

a 

23* 

Wrn Lm 

20 

121 

11-16 

102 

1* 

A 23-16 

191% 


Wrn Lm 

Wostns 

Westngn 

West no 

Westnsp 

Westng 

Westnsp 


25 18 1-16 1 3-16 O a 

15 139 3* • 13 4aa 

15 55 * 19 ft 79 * 

20 140 5-16 87 ft 117 1ft 

20 178 2* 45 23-16 9 2* 

25 20 1-16 43 * a a 

25 71 7* a a a a 


— Fob — — May — — Ads — 


IV* 

17ft 

!7ft 

17ft 

17ft 

17ft 

17ft 


A M F 

10 2 5ft 

1 5ft 1 

6 

15* 

A M F 

IS 46 11-16 

3 19-16 37 

2* 

15* 

A M F 

20 9 * 34 ft a 

a 

15* 

ASA 

20 12 

Vft a a b 

b 

28* 

ASA 

25 74 5 

26 5ft 10 

6ft 

20* 

A S AP 

25 ■ 94 . ft 

37 ft 23 15-16 

28* 

ASA 

30 163 lft 

47 2ft 32 

3ft 

28* 


Option A Brim voL Last voL Lad vaL Last Oom 


ASAP 30 
ASA' 
Avnet 
Avnei 
Bony 
Baiiy 
Bally 
Bally 
Ballv 
Ballv 
Caterp 
Caterp 
Can Ed 
Con Ed 
Dr Pep 
Dr Pop 
Or Pop 
El Pas 
El PPS 
El Pas 

Fleetw 
Grace 
Groee 
Groce 
La Poc 


a 27 2ft 28* 
lvi, b b 28* 
a 2 5 231% 

2ft 6 2ft 22ft 

11* b b 33ft 
30 628 4* 150 Oft 62 9* 33ft 


34 2ft 4 
35 208 9-16 41 

20 *9 3ft a 

25 245 1* 102 

25 288 10* 13* 


35 1139 

3ft 211 5ft 

76 

7 

33ft 

40 

749 

2 417 3ft 

O 

b 

33ft 

45 

S71 

% 214 25-16 

b 

b 

33ft 

50 

149 

1 7-16 b b 

b 

fa 

33ft 

50 

3 

3* 0 a 

a 

a 

52* 

55 

a 

a a a 2 


2ft 

52* 

20 

25 

3ft 33 3* 

a 

a 

23* 

25 

62 

5-16 82 * 

4 

ft 

23* 

10 

SO 27-16 195215-16 

a 

□ 

12* 

IS 

294 

7-16 102 ft 

81 11-1* 

12* 


20 3 1-14 0 a b b 12* 

15 42 4 a a a a 20* 

20 187 1* 103 2* 30211-1* 20* 

25 91 7-1* 47 * 24 13-16 20* 

10 42 * b b b b 8 

30 15 Aft a a a a 3*ft 

35 80 3* a a 5 5 34ft 

40 1*7 13-16 22 2 13 29-16 36ft 

20 - 34 1% 17 25-16 9 3 19% 


30 

25 

30 


N Otst 25 71215-14 84 3* 5 4ft 

171 ft *48 tft 13 2U> 

48 6ft 2 7* a a 

47 3 33 4ft a a 

24 1ft 35 2ft 7 3ft 

10 ft 102 11-16 a a 

20 21 1-16 a a a a 

25 a a 10 2* a a 

30 3 ft 2 * a a 

35 18 14* a a b b 

40 172 Oft. 45 10ft d a 

7* 


N Dlst 
N semi 
N Semi 
N Semi 35 
Nort S 15 
Nort S 
Penney 
Penney 
PhllPt 
PhllPt 
PhllPt 45 
PhllPt 50 
Res OG 
Res OG* 
Res OG 
Res OGp 
Res OG 
Res OGp 
Searle 15 
Seorle 
SimPot 
Sim Pot 
Sferla 
Sterta 
Tennce 
Tennco 


20 

10 

15 

15 

20 

30 

35 


139 

5* 

194 

6% 4 

280 

Tft 

26 

4ft 23 

20 

7 

13 

b b b 

20 

5 

1-16 

b b b 

25 

152 

8ft 

b b b 

25 

23 

* 

bob 

30 

79 

3% 

b b b 

30 

72 11-16 

b b- b 

292 

2ft 

412 

2* 85 

664 

* 

204 

1* 43 


Tennco 40 212 

Tennco 45 


120 * 71 ft 80 

55 1-16 15 ft b 

5 3ft a a 1 
136 7-16 95 1 17 

12 Vft b b B 

3 4% 6 5ft 1 

lft 35 2ft 7 


5ft 

b 

b 

b 

B 

b 

b 

3ft 

1ft 
11 % 
b 
4 V. 
lft 
b 

6* 

3ft 


53 15-16 20 17-16 

Tiger 15 1 4ft 5 5 2 5* 

Tiger . 20 124 15-1* 27 2 44 2ft 

Tiger 25 27 5-16 17 ft b b 

Tiger 30 3 1-16 a a 6 a 

zenith 10 185 9-16 132 13-14 11 17-14 

Zenith 15 10 1-14 49 * b b 


2*ft 

24ft 

29ft 

■29ft 

29ft 

14* 

14* 

25 

35 

49ft 

49ft 

49ft 

49ft 

32!* 

32* 

32'* 

32V, 

321% 

32* 

1614 

14'% 

8% 

8ft 

18 

18 

38* 

38* 

38* 

38* 

18* 

18ft 

18* 

18* 

9* 

9* 


Total volume S2A94 


Open interest 1316711 


a — Nat traded, b— No option ottered, p— Pul'. 

Sales In 100s. Last Is premium (purchase price). 


Total volume 9X190 " ' Open interest 2JM532 

a— Nat traded. b-^No option offered, o— Put. - 
Safes In 100s. Last Is premium [purchase price).. 
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Co-operative Bank Limited 

U.S. $K,000^00 
Floating Rate Capital Notes 15186 


it - 
ii* ■■ 


London & Continental Bankers Limited 

Credit Agricole .. 

European Banking Company 
Limited 


S. G. Warburg & Co. Ltd. 
DG BANK 

Deotsche Geoossenschaftsbank 
First Chicago limited 


StO*'^ 


•T^ 

air'.* ■■ 

; iah' :,, ‘ 
** 

ii'P ' 

>(#> r.-i ' 

H*H .1* 

8M‘ V- * / 
W< <-•' 
***'■' ' ’ 
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Algentcnc BaidL Nederiand N.V. 

AMERICAN EXPRESS BANK 
tatentioBdCrav 
A m sten taB >-Rottgrdam Bad; N.V. 

: AhdebbadunAySDaodMRk 
: AP Bank Limited 
. Banca Con uucr c iale U r Umb i 
; Bncatf Oottrio 
Banca Naziocak dcffAgricqltara 
' Baoca Nazioudedd Lorero 

Bank of America Iotcroadoeal 

ItaM 

■ %% — l- T* i ■ TTfs siiii f 1 isiii00^Mfhfiftl 
t KHIlKUrofUtBVtXSOVnRBlll 


I" »■ 

ital- * 

illy 

shin-- 

" r .1 

r;- - 


TP" 


It 


iiw ■ ‘ r ,. v 

.-inW--- 


„ 


BnkflFC ariwifc tt ds ft 
A ktir— fj e O schaft 

BmkHapoaftnBAf 
. BadcLsoUndNsILM. . 

, Bank Mees& Hope NV 
Bank of New Soofh WaW 
f \ EarikertTnirtiBienBttioRilTiBiiM 
. BanqneBdgeUaited 
BsDfeftvxoBesLiiidxrt&A. 
i BmqmFtm 

>aaf\iiBHfirftfriwr 

r BORGnebteiwetloMdepowrAfriiin 

OcdtaWeCNAO) 
BawaaelateniatfiiBaleAU aem botaK 
SocKtf Aaooyue 


Bvqocdc PRrfa ct dCSPlQW^ttt 

fvitt fVn’ BamiBalWtocH* 

>t ( 1 ;.^BaaqRe Worms 

At ' ! s r< .^ S Barefaqw Bankfiaemttomtftfanitad 

" 'J A Barns Brothers •. 

•Beirlukl fltkWhaafcGiromntnile 
Bayerischc V tr t tab— 1 ; 
r Bayetiscbc Vweiiisbsnk International 
Soctft£Anoayme 

' BtrUner Handels* nod Frankfurter Bunk 


>ikI« 


>»■ 


ur 

: in ‘ ‘ 1 

t V J *' 

I h.»»t :: 

tkkl “• 


CaisseCentrale 
des Baoques Populaires 


Cutnde Rabohad: ' 

Chase Manhattan United ' 

Clcmkal Bank Interaadoaal Gmp 
CMBtfamia Bask og Kreditkaam 
C —Hw Rial UTiaiiti I Will ii 

CofKshagfsHssdchlsBic 

CrifltMUMctCo— crdsl , 

OMUfLyoemab 

DaHchi KangyoB^ NedertmdN-V. 

Dahra Eora|ic N-V. 

DBS-Daiwa Secnritie s liRe r i wfiO Ri l T ImM 
DennonkeCndiflMmk 

Poaalriacxi,Lafkfa A JcaretteSccnriticsCorp. 

¥7flj r AMR pRfcM t 

Robert Fleming! ACObUodted 
FikodtctekaBsslM 

IntoraatioRal Flsaace Lndted 

Gc a om wrhnftlhhr ZftrJ ba A AG 

Vleau 

-Antoey GWn HoUfaflS Ltf. 

GoURjcu Sachs Iatmutional Corp. 
HembrosBudc 
Tinted 

HndAbaak NJW. (Overseas) United 
HesstscteLantesbauk 

-Gtencntnle- 

HQl Samad £ Co. Lf mtte d 

IBJ International UmilBd 

Tatar— H mmIb Ci IMinWIW M*-fc AC 

The Inrntmad Bank oflrrlaBd limited 

Kasnffis-Osate-Paakki 

Kkmwort, Bcnaoi LUtcd 

KredfetteakN.V. 

KredkdmksA. Lsnemboorgeolse 

Knfaa Loeb Lehman Brother* 

htenaHwal 

JLazard Brotbfen 4Co-.Lfmltcd - 

Lloyds Baak Imeraadonal 
Limited 

Manubtfurtrs Haaorcr United 

Marbw MkRaad Limited 

McLeod Yooog Wefrlatentational Limited 


Stanael Montagn & Co. Timfeed 
Morgan GreafcH* Co. United 
Morgan Guaranty Lid. 

Nesbitt; Tbomeoa Lmnted 

The N&to Sec a-ki es Co-» (Enrope) Ltd. 

Nippon Empeaa Bank &A. 

Nomura Enrope N.V. 

OKOBANK 

O— pasil b n ¥ril minis* li Oy 
Orion Bank limited 

OstegreicMsd ta Vofabsnkna- 
AktfenBesellsdndl 

Pierson, Heidring & Pierson N.V. 
Prluithankf n A/S 
RothscbSdBaakAG 
N. M. RoflwebM JkSomJJeuM 
Saknioa Brothers International 
SaBwaBtokdJDdenrTftas) limited 
SctaMer, MOndmeyer, Hngst A Co. 

J. Henry Scfaroder Wasg A Ox Limited 
SkandfawriBka EaddMaBankn 

Smith Barney, Harris Upham & Co. , 
Incorporated 

Soddtddes&uainesS. G. Waring et Lea 

SoseMAeoevwe 

Soatt6C£oMe 
Soddtf GarirtOedeBunVKSjL 
Straws, TtenboflA Co. 
SnmttomoFlnmcelBteKBatioaal 
SvenAa Handetebanken ' 
lUon Bask of Norway lid. 


Veratas-andWestbank 

Aktfcngmdhchaft 

M.M.WartRBg-Brinckmami l Wfa1zACp. 

Warburs Par&as Becker 
A. G, Becker 

W wtdwtscb eL M d edw Bik 

Gfrozentrale 

WUIiaiiK, G(ya ft Col 

Wood Gandy Limited 



THAT’S JUST THE START 
OF ABN’S ASSETS. 


Algemene Bank Nederland has 
other valuable assets too. 

For instance, ABN has over 700 
branches at its home in Holland, plus 
offices in major trade and commercial 
centres in over 40 countries on five 
continents. 

So ABN can assist clients almost 
everywhere in the world with a complete 
range of financial services - from import/ 
export financing, international loans and 
foreign exchange, to letters of credit and 
a host of other activities. 

But we like to think our most 
valuable asset is our personnel Friendly 
and courteous, yet competent and 


efficient, ABN employees are custodians 
of 150 years of intematipnal banking 
expertise. Knowledge they take pride in 
sharing with our'clients. 

No wonder ABN ranks among 
the world’s most prominent inter- 
national banks. And has total assets of 
US$40,725,000,000* 

'Rate of exchange 6^0-79 USS * f2.03. 


ABN Bank 

ABN people are ready to serve 
you almost anywhere in the world 


c- *■ 


Amsterdam . Algemene Bank Nederiand. Head Office, 32, Vjjzelstraat, P.O; Box 669 1000 EG, telephone 020-299111, telex 11417. 

The ABN Bank has offices and affiliations in: The Netherlands, Ireland, England, Channel Islands, Belgium, France, Federal Republic of 
Germany, Switzerland, Gibraltar, Italy, Greece, Turkey (HoJantse Bank-Uni J, Morocco (Algemene Bank Marokko 5.AJ, Kenya, Lebanon, 
Saudi Arabia ( Albank Alsaudi Alhollandi), United Arab Emirates, Bahrain, Pakistan, India, Malaysia, Singapore, Indonesia, Hongkong, 
Japan, South Korea, Australia, United States of America, Canada, Netherlands Antilles, Suriname, Venezuela ( Banco Continental SA), 
British West Indies. Panama. Colombia (Corpora cion Financiers Intemacional l, Mexico. Operating under the namo Banco Holandes Unido 
in: Argentina. Uruguay. Paraguay, Brazil (and also as Banco Aymore). Ecuador. . 
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. INTERNATIONAL HERALD TRIBUNE, MONDAY, NOVEMBER 26, 1979 

New York Stock Exchange Weekly Bond Sales 


MEW YORK CAP)— 
The foUowJnc ouoto- 

iwriM by the 

Motlanel A wUu H un ot 
Secmirtas Dealers, Inc. 
are the prices at wlridi 
Bwe securities could 
hove been sold I Met As- 
set Value) or bauaht 
(value plus sales 
Chorse) Friday. 

Int-Am Dev. Bank 
lAm 4%S4N 7590 

IAm 8%s95 80 

I Am B'AsBS 87.16 

lAmBsfiS 87 A 

IAmS%86 B6 

lAlh 9S01 S3 

World Bank 
IntBk Ss85 74.17 

IntBk Z'.'isW 608 

IntBk 8%s9S 78.16 

IntBk 8V»s96 76.16 

IntBk BS80 . 

InIBk 03580 96 

InBk 995(00 B4 

IntBk 8s81 9224 

IntBk 81686 83 

IntBk 7JsB6 80.16 

IntBk 8'M>2 768 

Mew York City 
NYC 3580 9125 

Corporation Bonds 
AMF 10(85 MW 

AMIrrt 9%95 72U 

APL 10*97 75 

ATO4%sB7 63 'A 

ATO 10W9B 78 Va 

AetnLt 8VWJ7 76% 

AklBn 1075S99 9816 

AloBnc9WB4 92 

AlaP 952000 74% 

■ AMPSWsOl 70 

AlaP 7%(03 67 

AklP7fts02 65% 

AlaP 896503 7DU. 

AMP8V.503 68ft 

AlaP 916504 78% 

AlaP 101605 89 

AlaP 10%05 86% 

AlaP B?a06 70% 

AlaP 8ft07 711b 

AtaP8W87 794. 

AlaP 9ft07 77 

AlaP 9Vz08 77ft 

AlaP 91608 7714 

A<9kln-fe96 145 

AlBXJl5%96 SOW 

AllsL 101499 83 

AlldCS2s91 86 

AlldC 81683 88 Vs 

AlldPd 7s84 79 

AllstP 8V687 76 

AIIStF 71687 81 

Alcoa5fts91 91% 

Alcoa 6s92 M 

Alcoa 9s95 83 

AluCa9%95 87 

AMAXBsM 84% 

AMAX8W84 88 Vj 

Amerce 5592 80 

APoP4AsS7 67% 

AFOfP9(30 46 

AAirl 4fts93 45 

AAiri 11s88 93 

AAirl 101688 92% 

AAirl 10s89 88 

ABrnd 59692 65 

ABrnd8V685 8716 

A Con 6597 66 

A Cv on 71601 71 % 

AOISt 416586 70 

AExC 9%s82 '92ft 

AExC 72587 79 

AGnln 6%94 106% 

AGnln 9%08 86 

AKOtSt 4ft93 130 

AHoist5%93 106% 
AIRvI 8%s89 73 Vb 

AMF 4 V. 881 88 

AmMot658B 79 

A01SL7V4B2 89% 

AtnSIrWWO 87% 

ASl»0 5Js93 57 

A5u5Js93r 57 

ATT2fts80 93 

ATT 2%S82 83% 

ATT 3ftS84 76 

ATT 416s85 75% 

ATT4%s85r 75% 

ATT 21«86 65% 

ATT 2ft 587 63 

ATT 3fts9Q 61% 

ATT8%00 84 

ATT 7s01 70ft 

ATT 6%379' 99% 

ATT7Vbs 03 70ft 

ATT 8-SQsOS 83% 

ATT 7%s82 91% 

ATTB%s07 8116 

Amfac5%94 67 

Amnx5%94 63% 

Antir 7.95S99 75 

Antir 920(05 87 

Antir 9.9(86 94 

AppP 11%B3 97 


ABOP 11(82 
AoeP 10% 84 
lApaP 11(87 
Area 820(81 
'Area Bs82 
I Area B%s83 
I Area 8584 
'Area 7i*a82 
Area 7%86 
iAriatr 9VM9 
\ArizP7ASn/n 

1 ArizP«Vn82 
ArlzP9AsM 
ArlzP IDftOO 
ArizP 12%09 
ArinRIt 5s86 
|ArmS&7s9S 
Armr «%B3 
IArmrS>84 
Armr Ss84r 
Armr 99hs00 
IArCk8s96 
Ash0 4%93 
AshO 85600 
(ADGC 81683 
|ASCP9%90 
ASCn 81681 
As Inv 4%84 
Atchsn 4*95 
lAMctaUMO 
ARiCfl 7%03 
lAvcoC5%93 
■ AvcdC 7V693 
AvcoF 9ft89 
■AvCOF 11590 
AvcoF 10%5 
AvcoF 8Tb97 
AvcoF 9*687 
■Baklnt 7^5aS7 
, Bally 6s98 
004380 
BCV4U.9S 
BO4VH10A 
BalGE 3%90 
BalGE 10382 
BalGE 10%83 
BalGE 9*605 
BalGE 81606 
; BalGE 8ft07 
■ BalGE 91606 
BangP 8ft94 . 
BanoP11%98 
BenaP11%9B 
BkCal 6%96 
BkNY 6V494 
Banka 71603 
Banka 81605 
Banka 81401 
:8kam 835307 
■ BnkTr 8V699 
JBnfcTr B%02 
BarcA 8*686 
iBarcA 8%97 
|BaxL4%s91 
:BaxL4%501 
! Bar Col 8%Slt 
BeCD 4VSS8B 
BecD5s89 
BeecA4%93 
Befca4%s88 
iBektenBsTO 
BeKCn 8%06 
-BellPa BftOA 
Bel I Pa 7V612 
BellPa 7%13 
BellPa 91614 
BellPa 8%1S 
BellPa 8ft 17 
BellPa 9% 19 
Bends 91481 
BenCp7%96 
BonCpTASsOO- 
BenCp63s03 
BenCpBJSsSS 
BenCo 89s88 
BenCp 9^«s85 
BenCe H3S87 
BenF4ftB1 • 
BethSi 4%90 
BettiSt 69699 
BettlSt 9s00 
BethSI &4SsOS 
BiaT92Ss09 
BlkD 825(85 
BabbB 5V481 
BotsC 9.9s86 
Bardn 91609 
BorW79hs9l 
vl BoM'6S7Dt 
vlBas4%70f 
BOSE 9ft07 
Bmf 5ft86xw 
Brnf 11ftsS7 
BrkUn 9V695 
BrkUn 9%35 
BuevE 7%B3 
BudsC6s10 
BudaC 111698 
BulOva6S90 
Burl I nd 5591 

BuriJnd 9s95 
BurNa S%96 
BucNa 5V492 
BurNo 66(99 
Burro 71681 
Butte 5VW88 
iButte I0ft97 


96 CCl 12%98 

93 CIT 71681 

95 CIT8ASs82 
93% CIT 79686 
91ft CMEI *%82f 
89ft CNA8%95 
90ft Coesr 12V690 

89 Coesr 111A97 
83 Coesr 12&W 
87% CPe4soerp 
66 Car PL 7*07 

94 GaroT V%00 
9736 CartH 7.9*82 
93 CasNG 10%92 
99% Case5%s90 
41% CasttC SH94 
85 CatTr 5J592 

90 CatTr 8.6599 
88% CatTr 81682 
88% CalTrB%99 
90 CatTr 5%00 
82 i CatTr 8501 
114 'CavellftOOO 
81 CovellftOON 
86% Celcj7ise4590 
77% Cenca5s96 

96 Cencn4ft97 


73% CtrtTell 

54ft C try Tel 9s9l 94 

81% CtlrtCa 104698 81% 

74% ChaSk 41693 66% 

64% ChsBk8%86 86ft 

64ft ChsCp6%96 69% 

85 O»sCPl0As99 100% 

95 CftsCP 12% 09 92% 

95% ctielse 5V493 55 

78ft Oiolse 10S?9 91 

91 Oimtrn9594 80ft 

BOft ChNY5s93 59 

122 CtiNY5%96 60% 

94% ChNY 61680 9611-32 

56 OINY7A82 00 

67 CI1NYA4S99 74 

48% ChNY8ft02 75ft 

96% ChNY1265s04 95ft 

95ft -C*04%92 54% 

92 ChO 3%96D 87ft 

75% CPoM7ft12 6616 

73 CPoM 81609 82ft 

84 CPaV7ftl2 64% 

82% CPoV 84609 79% 

B6% CPoV9ft1S 83% 

84 CPoWV9»15 82 

81% OirCtt7*89 99 

92 ChCfl 13599 91 

74ft Oirvsl 81695 51% 

81 Wf Chrvslr Bs98 45 

81 ft ChryF 74686 58 

74 ChryF 8J5s91 62 

73ft ChryF 72592 S7ft 

76 ChryF 10(81 85, 

85 ChryF 9%83 75 

72 Vb ChryF 9586 69 

123% ChryF 8ftS2 77ft 

104ft ChryF 8ftS4 70 

88 ChryF 91687 63 

74% CltlCP 61680 9229-32 

69% CIMCP1IL8S89 99% 

314 I CitfCP5%00 6416 

123 i C1 HcpS-45s07 75 

106%) Cltlcp BV607 74% 

80 Cltia>11.ls9S 95 

8016 Cl Hcf 12-7504 94% 

68 CftSv6V697 75% 

71 CltSv7A5s01 71ft 

88 ft Ctvinv 7VM0 108 
80% Ctvinv 859) ' 69ft 

75ft Clyinv 81697 72% 

86 ft Clyinv BV691 69)6 

94 Ctyinv9s9* 72% 

70 Clyinv 9%97 - 73 

69ft ClkEq 9s82 92 

74ft CJkEq 7BSs91 73 

81% akEa«6B2 92% 

85 . QkEa 8587 83 

9116 CtevEl 7ft 90 7316 

M% ClevElSWI 77 

gr/i CtevEl B%05 26 

66 CtevEl 9ft 09 80% 

66 % CtevEl9A55lO 85 

78ft CtevEl 8>8 Sb83 - 90% 

„ 73% CtevEl 8ASs80 . 96 3-32 

90 CtevEl 81611 76 

85 CluefP4ft84 . 89 

87ft CofuG3fta0r 92 

92% ColuG 41683 81% 

85% ColuG9s94 85 

73 CotuGB%95 8216 

82 CMuGVftM 84 

43 ColuG 81696 80% 

76 ColuG 8ft 96 76% 

62 ColuG 7%97M 70% 

91 ColuG 7%97J 73% 

. 82ft- ColuG 91689 90% 

92% ColuG )0ft99 90 

81 C0kiPI4%87 154% 

45 COluPi 5%94 95% 

87 C01SO716B0 95 

62 ColSO 11583 96% 

69% ColSO 9ft82 90% 

81 ColSO 7%B5 80ft 

86% CmICrSsBI 95ft 

103% CiMCrS%86 86 

75 CmlCrBiMS 79V6 

93 CmlCrl3Stf6 79% 

83% CmwE7%03F 65 

70% CrrtwE 7%03J 65<A 


CrrtwE8503 72 I 
CntwEBftOS 77 

OnwEMl 9lft | 
CmwE8%81 94ft 

CmwE9%04 82ft 

CmwE 8s82 89 

CmwE BV607J 70 

CmwE Bft07 73ft 

CmwE 9%QB . 80 

CmpSel6s94 79% 

CannAt 4*90 IBS 

ComM6s96 74 

CanEd2%82 82ft 

CanEd 31665 67ft 

CmtEd4ft66 68ft 

CanEd 5*87 65% 

CanEd4%90 60 

ConEdSsM 60ft 

ConEd4%91 55ft 

CanEd 41692V 52ft 

CanEd 4ft92W 53ft 

CanEd 4ft93 54 

OWiEd9ftG 79% 

ConBd 7.9501 68ft 

CanEd 7.9s02 67% 

CanEd 7%03 68 

CanEd 64s03 72 

CanEd 9ft04 76ft 

CnNGSb82 84 

CnNG 41683 80 

iCnNG 5s85 72ft 

CnNG4ft86 77 

CnNG 6(692 67 

CnNG 7ft 94 74V. 

CnNG 8ft94 76ft 

CnNG 9595 81ft 

CnNGBWi 74% 

CnNG 9 ft 95 86 

CnPwS%96 58ft 

CnPw6ft9B 60 

CnPw6ft9B 62% 

CflPW7ft99 66% 

CnPwBftOO 75 

CnPw8V601 78ft 

CnPw7%02J 68 

CnPw8%03 72 

CnPw 111694 96 

CnPw11ft82 99 

CnPw9%80 9625-32 
CnPwll%00 95% 

CnPw9%06 81% 

CnPw9s06 75 

CnPw 81607 73% 

CnPw9s08 75% 

CIIAIr 3%92 50 

ICtlGp8%90 91 

CftC 10.5589 98% 

CIIC 12.15*87 95 

CM Ol 1 71699 78 

CttOil 9%s99 86 

aiOil8%01 84% 

CtTCoJ 105*3 93 

CIITI 10%83 95 | 

CtlDat5%87 67% 

Coopt. 7%91 106 

COOPL 4%92 63 

CoopL 10%92 ' 86 

CmPd4%B3 78% 

CmPd 51692 70 

ComG7%98 76 

Crane 7593 62% 

Crane 7s94 62% 

Crane SsBS 85% 

Crane IO%94 85% 

CrdF.10%81 97 

CrdP 10V681 95 

CrdF9fi86 82% 

CrdF8L2s87 79 

Cr«nt5%80 97% 

CrocN 10(94 96% 

CraeN 84502 79 

CrwnZSftOO 82 

CrwnZ 9ft05 85ft 

Culb 11 ftflS 81% 

DPF5%87 . 62 

Dana 73s96 75% 

Dart 4V. 97 63 

Dave 51694 66% 

Davc6s94 • 70% 

DaytH 71*94 84 

DaytP8%01 72 

DaytP8s03 73 

DaytP10V6B1 94% 

Deere 4%83 BSft 

Deere 7.95*7 02ft 

Deere 5%0l 111 

DeerCr8ft82 90 

DeerCr 8s84 85% 

D&RG4%18 63% 

DetEd3ft80 94 

Det Ed 21684 r 72 

DetEd«9»6 56% 

DelEd 64598 56 

DetEd 9s99 73% 

DetEd 9.15SOO 74% 

DetEd 8.15SOO 67 

DetEdSV601 66 

DetEd 7ftQl 61 

DetEd 7V903 61% 

DetEd9%04 79 

DetEd 121*82 100% 

DetEd 11 ftOO 98 

DetEd 101606 BS 

■DIGIar5ft92 71% 

D<alt4%02 / 120 
□I1llru5%94 62 

-Dllllng 99*99 100% 




Dow8ftsOi 
Oew79b07 
DawBftoa 
Dresr 9ft95 
Dresr 865*85 
duPnt 8s81 
duPnt&45s04 
duPnt BS86 
duPnt Bft06 
DukcP 71681 
OukeP7ft02 
DukeP 7ft03 
OukeP 8%03 
DukeP9ft04 
DukeP9%0S 
DukepgftlM 
DukePB%07 
DukeP9ftoe 
Dttkep 10)609 
DukeP 10%09 
DunL5s20t0 
DuqLBftOO 
DuaL9s06 
Dual b% 07 
EGG 3%s87 
ESV54WS92 
EasAh-5592 
EcaAir 4*93 
EasAIr 11ft99 
Eaton 5%92 
EIPasB%95 
ElPas 6s93A 
Englh 5ft97 
EM 916595 
EqutG9s96 
ESSXC 111*98 
Estrl 6ft9S 
Estrt 12V69S 
Exxon 6597 
Exxon 6%98 
ExxP9s04 
ExxPBJlfiaSO 
ExxP 89600 
ExxP 765(83 
ExxPBftQl 
FMC4U.92 
Falrch 41692 
Frch 91*98 
FaIrFd9596 
Fal 885(96 
FomlvSsBl 
Farah 5s94 
FeddrSsM 
Feddr B%94 
FedN4%(96 
Fllmwv lls?8 
Fllmwy 10599 
Flnan 10ft 90 
FIrtCpA6s88 
FBkSv 14589 
FsIChl 61*80 
FstChl 7ftB6 
FlntSn9s83 
FMerBc9ft83 
FINBAll 9s84. 
FINBo 7As81 
FtNBo8(82 
FI Perm 5a 73 
FstSec 11599 
FtWIs Oft 96 
FW1SBA8S80 
FtsDM 41697 
FlstiF6%94 
FlexlV 41697 
FtePL8%82 
FIOPL 101*81 
F1aE*jL9%84 
FlyTfgr 7s8C 
Flyrigf'9$91 
Ford BV690 



FrdC 81602 
FrdC Bft84 
FnfC8%88 
FrdC 9*84 
FrdC8%90 
FrdC9%85 


Prieu Bond* 

71 FrdC 955(89 
65ft Frvf5%M 
90ft FruF9.15s83 
84 FruFBs87 
82% Fuqua7b88 
78% Fuquo9%98 
77ft Fun ua9W7. 
80ft Gamb 10(89 
90 GnATr 51699 

86 GOg5%87 
92ft GnE15L3s92 

82 ' GnEi7%96 

87 GnEIB%04 
81ft GEICrTsBO 
67% GEICr 86s85 

68 GEICA65S84 

69 GEICr 8ftB6 

72 GEICr 7%88 
84% GEICr 8M97 

84 GEICr 91684 
76% GEICr 914*7 
71% GFood8%90 

83 GFood7%84 

88 GHast7s94 
94 Gn Inst 5892 
67ft GWIII»8%9S 
76% GMlllsBs99 
75ft GMIte9%09 

72 GMA5S80 

85 GMASSSOr 
129 GMA5S81 

46ft GMA5s81r 
45 GMA 44682 

88 GMA4ftB3 

78ft GMA4W8S 
IDS GMA4K86 
120 GMA4%87 

ISA GMA6ft8B 
85% GMA7%90 
74ft GMA 8593 
85 GMA 71*94 
79% GMA 7ft 95 
91% GMA7V692 
66ft GMA7AS598 
67ft GMA8%9? 
86ft GMA8J05S3 
95ft GMA896S85 
84% GMA8%s84 
8816 GMABftsOO 

79 GMA8V686A 
68% GMA8%86J 

187 GMA816S01 

76ft GMA 8.15*86 

90 GMA8%9* 
70% GMA 735387 
84% GMA 8(02 
39ft GMATJsBS 
38% GMA 8(0? 

61 GMA8ft06 
81 GMA8J588 
77 GAAA8AS508 
70% GMA BftM 
86V* GAAABftB 

61 GMA 9584 
99ft GMA 91689 
93% GMA 91603 
81% GMA9W89 

91 GMA 9.4(04 
93 GM8il5s85 
09% GM8fts05 
92% GStanl8%99 
90% GTE 4*90 
50ft GTE61691 
97 GTE5s92 

73 GTE 91495 
97ft GTE Aft96 
S9% GWbt 81*596 
59% Gene 10%B4 

62 GaPoc5ft96 
93% GaPac7ft85 
97ft GaPw8%00 

90 GaPw 71601 
93 GaPwOWH 

84 GaPw7%01 
81% GaPw7%02J 
99 GoPw7%02D 
78% GO Pw 79603 
85% Go Pw 81604 

85 Go Pw 111600 
81% GaPw 111*08 

80 GaPw9%06 

75 GaPw9ftOB 
5S% GaPw 10V609 
SB GaPwllsO? 
78% GMLw 41687 
76% GtaMarlZft98 
92% Gdrch 91*82 
95% Gdvr&6s9S 
93 GdVT7JS597 
89% Grace 6%96 
87% SranC 41694 
88% StNoR3%00 

89 3tWSt6s87 . 
88% Sreyti6%90 

B?% Sreyti9Wn 

84 SrayF9JB4 
78% 3r«y F 91492 

76 3rum4ft92 
84% 3rum8s99 
83% SlfWn6s87 

91 GtfWn6s88 

84 5lfWn5%93 

91ft 3irWn7sfl0A 


89% GUWn7s03B 
7D 5MM0 4S44 
'90% 3tTMo5sS6f 
77ft 3HDII B%93 
69 3 If Rea 10W 
71% 3lfResl2%04 
74ft HoUbSftOI 
- B3ft Hol8>9ft00 
73% -iamPSsM 
76% -tSMx8%96 
6996 -ktwn9s20aa 
77% rknvnilftM 
B3ft 
96 25-32 
87ft 


77 
87 
82W 
251 
86 % 

74 
69% 

95 McCro 74697 
90% McCro 71*95 
72 McDnl9ft83 
751* McDnlTsUS 
76% McDD 41*91 
46% 

70 
93 
61 

93ft 
97% 

Mft 
96ft 
76 
90 
76 
73% 


64% 

82% lntTT9%s83 
. 79 lntTT8%00 
85 [nvDIv 6%92 

83 I PCO 5ft B9 
84% I tel 94698 

84 ltd 10V69B 
74 JonsLI 61*94 
63% JonsLI 6%B8 
47 JeneL 61*94 
63ft JoneL9%95 
63ft JarteL 91*96 
63% Kmart 6899 
66% Kane9%90 
69% KautB 12V699 
92% Keiiootaes 
92 Kenn 75601 
01 
81 

B3ft 
87ft 
81% 

90% 

93ft 
76 
65% 

121 
63% 

35 

73% 


84% 

60 

99 Lasw6%93 
76 LomN5%91 
67% LanSI 5%93 
BA LslsU 91682 
57% LalsLt 91683 


85 
94 

90ft . ... 

*8% MKT 4590 
76 MPoc4%90r 
77% MPac4ftQ5 
64 MPoc41*20f 
93 MPac4%30f 
96ft MPoc5s45f 
90 Mobil 8%01 
84 MabO 71601 
83% MahD5%94 
54 Manog 10*99 
60 Manog 11*04 
7V Mans9%00 
99% Mon* 8*85 
92 
100 


Prlob Bomb 

NEnT 84609 
W NEnT 82504 
4W* NEnT 71607 
4* NEnT 8a03 ' 

™ NEnT9%10 
» . NJBTI7ftIl 
NJBT1 71612 
=ft NJBTI 7ft)3 
53ft NJBTI 8ft 16 
,5* NJBTIMtH 
1“. NYBkSIlUsal 
**% vtNYH4a07f 
•1% v!NYH4*07tr 
87 V|NYM4%sf 
■ NYEG7H01 

85ft NYEG9%09 
90 NYEG91606 

*0 • NYTI2ftB2 
64% NYTUWJ 
89% NYTI4%93 
95% NYTI3%96 
W% NYT1 71*06 
W* NYTI8S0B 
90% NYT17%n 
2 MYTI8JM2 
*3 NVTei9»M 
81 - NYTd8s83 
«*% NYTI8 
-70 . NYT18H16 
96% NYT)8ftl5 
« NYTI7%I7 
■1% NYTI8%18 
85% N«wM-4s95 
50 NIMP3VE.83 
52 NIMP49U7 
53% N IMP 124(81 
54% NIMP 102*05 
95 NiMP 101685 
89% Nortbi9a88 - 
104 NoAPh4s92 
76 NolllG8%83 

92 NOIllGrASC 

93 NoNG4%80 
SS NoNG4%84 

87 NaNG9%90 
81 NON G 8*71 
80% NoNG 71692 
84% NOPOC4S97 
87ft NaP0C4a77y 

'*■* NoPoc3s 47 
7» NoSP4fta86 
66% NOSPSdO 

88 NwBtl 7%86 
Wk NwnSl 7%n 
83ft NwnBI7%05 
95 NwnSl 10s14 
81% NwnBI 8%T2 
94% NwnBI 8V617 
87% NwnBI 9%16 

89 NvwiMuAsTl 
94% NortS 6398 
47 Oakln Jl%98 

. 42% OcdP 11(82 
45% Ogden 5s93 
42 0hB1T7%ll 
~41% OtlBfT7%13 
43ft Oh BIT 9518 
81ft OflEd 10587 
73 OhEd9%06 
55% OhEd8%06 
79% Oh Ed 81607 
83 OhEd 9%06 
86% •■Otl El 11*83 ' 
85% OhPwl8%82 
77% 

94% 


Lad) 

price !Bond> 


Price Bondi 


79% P*nC7*87Af 84% Sedc 7.158*2 

75ft PanC7587B( 52% 

70% PenC&saTXf 6« 

73ft PenCfc87Yf 68% 

85% PemOSsB 79% 

67% PenopMft97 » 

67ft P*nyF7»71 73% 

73 PnvFTASdl « 

74% PenyF 102894 « 

81 Pinny 8%9S 81% 

96 Penny 9*99 jn 

81% POPL.10%12 95^ 

80 P®nnzl7%68 76ft 

12 .Pennxl 71688 W% 

71% Pennzi 5ft96 1»% 

78ft Pennzi 81606 77 

76% PennzlM6B3 9W3 

82 PenreSBftDl 77% 

60% PereMMWO 95% 

53 Pttzer 4s77 86% 

46% PfbwBW** 83ft 

73% Pfizer 81685 89% 

74ftiPhelp8%s85 85 
70 PMIEI 21*81 87 

77% PhHEI 3V683 73 

83 PftUEI 31*88 55% 

89% Phil El 5*89 60 

82 PbHEI4%94 . SI 

BOft PflllEt 6V697 59% 

75ft 1 PhHEI 9(95 78% 

72ft PtlBEl 7ft00 -67 

80% PtdlEl8ft96 71% 

IOt% PTlllEI 71607 64 

7 g PhHEI 8%04 711* 

63 PhDEI lls80 9717-32 
99 PhltEI 121*81 99% 

84% PhHEI 11(600 95ft 

91 PtlilEI 11x00 92 

74 PhHEI 9V606 76% 

a PhllEI 9%m 79% 

88% PtlilEI 8%07 73 

86ft PtlilEI 9%08 76 ! 

90% PMIM81604 81 

78% PWIM8VJ85 84 i 

87% PhllM8A5s84 88% 

80 PHHM9A86 91% 

76ft PhHV5ft*94 60 

531* Pill 5b 81*95 76 

53ft PHhdn4s97 52% 

32% PIttstn 92*04 94 

75 PorG10%80 96% 

61% PorG 10(82 * 93 

83ft PorG9%*85 86% 

73% PorG 11%0S - 94 


78 Tenos7s93 
84ft TenooBftVl 
81 Tenco9a94 
68% TettCO 99600 
80 TVA7S97 
66% TVA7s97r 
68% TV7JSS77B 
86 TV7J597BT 

222 .TV7J5lVn: 
4! TV 7JSV7CT 

80% TVA7AS97 
93% TVA7AS97T 
87% TV7JBB98A 
90% TVTJS91AT 

79 


54 


7X90 

71ft 

Moron ‘ 

M98 

68% 

Moran fe86 

81.% 

MISTI 7%ll 

79 

MtST17%U 

BB 

MtSTI 9ft 12 

89% 

MISTI 9% 15 

71 

MISTI 87S81 

88ft 

MtSTI 7%16 

63% 

MISTI 8317 

75 

MISTI B%18 

76% 

MtStTI 9ft 14 

73% 

NCNB829S 

85% 

NCNB7%97 

95 

NCNB8%99 

72% 

NCR 9(85 

53% 

NLtnd9fts 

63% 

NLT688S85 

74ft 

NBISC4ftS7 

82 

NClty S%88 

81% 

NCItv6%91 

B7 

NDalr4%92 

77 

NDbt4%92 

88 

NHam4%9* 

90 

NlndSftSB 

55 

Nlrtd 10s99 

* 70% 

NRUI10%B1 

74 

NRUI 875(85 

B6ft 

NSH39U6 

91% 

NSM4%89 

92 

NSN8S95 





57% 

76 
100 

34ft PNwT 9312 
74% PNwtftftlS 
74 PNwT 10% 19 
96% PSW Alr6sX7 
■9% PO^TT 2)686 
73 PoCTT 41688 
55 PocTT 8^5*05 

77 PocTT 81*06 
PocTT 78(87 

- PocTT 7 , A0t- 
■I PocTT 7ft80 
POCTT 7%09 
SI PocTT 9% 11 
Wk POCTT 9381 
1. PocTT 9.1(84 
PocTT 8% 15 
POCTT 81617 
PncTT 91614 
POCTT 9918 
PocTT 91618 
PocTT ?%16 
POCTT 91419 
Paine 11%99 
PAA4%S84 
PAA4%s86 
PAA 514(89 
PAA 11V**86 
PAA ll%s86 
PAA7%398 
PAA 956596 
PAA 11VW4A 
PAA 11%94B 
POPCft 51494 
PatPetB%92 


691* PptEI9%sQS 
92 Pot El 81609 
80% Pat Ell 01404 
75ft PatEIlOftSI 
86ft PrtmeC6ft98 
,70 ProcG 31681 
70ft ProcG 8 WM 
91% PSCalBftOO 
97 PS I nd 8(04 
73 PS I rid 91681 
71% PSNH 12599 
74ft PS EG 8*37 
82% PS EG 9395 
95ft PSEGB%04 
79% PSEGttdM 
70% PSEG8A5906 
72 PS EG 81407 
80% PS EG 91*09 

94 Put1L8fts85 
93% Purex4%94 
99% RCA9fts90 

120% RCA4%392 
84ft RalnB 9%B 
.86% RaisP 51*00 
.91 Ramln8s9S 

97ft Ramin 5*96 
99ft Ramin 10*00 
871* Ramin 10s93 
73ft KOPA727S94 
73% RapA697s94 
70 RapA7%s85 
70 ROOA6S8B 
60ft RanA 101*83 
64 RapA 125*9 
59 RapA 101*04 
78% 

72% 

70 
70 

69 

70 

88ft 

95 
83% 

92 
73% 

75 


81 
81 
82 

0)14 — 

9)14 RocJn&9s86 
67% RohmH9s8S 
64 Rohr 51486 
61 RvdrTlVMO 
74ft Ryder 91*82 
75% SCM5%*88 
68% StLSaF4s97 
66% StLSaFSsOAf 
96932 StRPa 41697 
68 SonD 93579 
79 SanDlBJ82 
9314 SanD 81*07 
9016 Sand rs 5(92 
74% SFeltr6%9B 
71% SaFP8ft80 
79% SduIRI8%00 
75% SovE1 12%81 
81 SavEI M« 
81% Savin 111698 
801* Sch2tz7^96 
91 SeoCnt 101498 
76ft Sear17%80 
55% Searl 8(81 
56% Sears 41*83 
94 Sears 83695 
94 Sears 71*85 
90% SeanSsOA 
103% Sears 73607 
93% SearA5s82 
94 Seatrln6s94 
" 71 • SecP7Js82 
114 SecPBHsB 


93 
86% 

94 
81% 

75 
92 
94% 

101 % 

87 
80% 

77 

70 SpleaM%90 
95% Squibb 8(85 
891* SOCOI4M3 

71 SOCat 51*92 
81 SOCat 7596 
75% SOCat 81*05 

103 SIOln'4%63 
73 StOlrid 6*91 
73% StOln*s9B 
84% SlOIn 9-2(84 
90% "StOln 184589 
67% StOInSftOS 
88% StOln 73607 
61ft SkfOh 8%00 
92% StdOhSsSl 

78 StdOti A%8] 

119 StdOti 7%86 

61% StdOh 81607 

116 StPkS 51490 

73% SIPkS6(90 
49% 5Hwff%M 
49% Start Bn 6%90 

70 Stevens 4s9Q~ 

57% StarBr4%86 
■W* StuW9J5(03 

" Suave 5*97 

Z? SunCa 9.15(86 

SunOH8%00 
Sundstr5s93 
Sunsh6%89. 
77 SupOH9%B9 

2 SupOU 9%99 

£ Sutra 61482 

*014 Sybm4%87 
THE 91*02 
69% TalcNt 131*99 
m% Tallvl 8%97 
79 ys Tandy 10(94 

79 Tandy 10(91 
Tandy 6%03 

95 Tapp5%*94 

S Tetedy7S99 

79 Tdedy KB84 

57 Telex 9(96 

89 

80% 

I* NY 

72 

51 ... 

4Zft "* 

95 

999-32 

95% 

72% Indus*. 

63 TrtetSA. 

162 Utfls. 

95 Finance 

90 CofmxHtta - 

9 rVa 

87% 

8314 

66ft jng indUSt- 
20 Tramp, 

** 40UIHS. 

Zf n 40 Finance 

l. 500 Stacks 


X Indust. 
BBTraw. 
IS UNIS. 

65 Comb. 


75 

76 
619% 

76% 

91ft 
04 
88% 

77% 

77 

on* 

8814 
53% 

91% 

71 

71ft 
68 % 

72 
76 

77% Time 73686 
76% TmeM9M86 
82 TdEdtsOQ 
80 Toied7%02 
95% Tol Ed 9.35185 
TolEd 9^5406 
79% Trane 4s92 
0016 TWA 4592 
2% TWA 5*94 
92 
92 
89% 

81% 

82% 

92 
68ft 
81% 

67% 

73% 


72% 

77% 

92% 

84 

78% 

77 

81 

89 11 
11714 y 

58% u 
87 u 
82% u 

60% u 

73ft 

84 

80% 

72% 

65% 

SZft 

99% 

80 

75% 

80 

92% 

09 

00 % 

79 
51 
53 
79(4 
62% 
72% 

123 

8314 

49 

92% 

80 
991* 

1C1 

92 

90 
82% 

-74% 

1*3% 

89% 

74% 


NYSE Averages 


Standard 8 Paort 

11732 11630 117J2 -MJ5 
109 1453 109 -HL18 
4930 40* 4UD 4041 
1105 1157 T2JB -tOJOt 
7007 10149 104J7 +486 

Dour Jeues 

51527 80742 0107 —393 
24347 24046 3057 +234 
10454 10240 19494 +251 
2»Jfl 21497 2MJ0 +09 


Currency Rates 

By reading across this table of the November 23, 1979 dosing inter- 
bank foreign exchange rates, one can find the value of the major cur- 
rencies in the national currencies of each of the following financial 
centers (These rates do not take into account, bank service charges): 


New Ywkfc) 


S 

£ 

DM 

% w . 

Ul 

04 

L9645 

4251 

1 1 1.62 * 

•4794* 

02392 

— 

2825 

61995 

1692 

691225 

32745- 

14543 

.1-7605 

3.802 

__ 

4299* 

2.139* 

I960’ 

2.161 

— 

32045 

6934 

1.77600 

42495 

<m an 

1.7700 

46695 

19698 

— . 

41820 

1 

2.1645 

1.7585 

41345 

NA 

1.96575 

4136 

87385 

23465’ 

. 

5.026 x 

2163S-’ 

1.653 

32721 

918803* 

39.98305’ 

09008584.10(715’ 

120818 

0651935 

228009 

682141 

*1.15658 

2.76778- 


Ok BFfXM. SuteF. DMlKt. I 

6.883’ 118.90* 3X84 - 

14542 17-301 5A99 

0M0* 6-166’ 10660- 3JJI’ 

4J49S 61.70 3571 11016 

418.40 28.7*7 497.60 . IS8J4 

1.96575 NjL 1.63025 NA. 
21055-’ 1447 IS • 230.08 ' 7953’ 

LIOOB’ 5.7*78’ 3LS48IS* 


VkOar values: Bdfcbn fiwncM tea c 26985 : CaowUn J: U762 ; DnU kn«= 5207 ; Escocfer 
50.152 ; Ha. mate: 3.7655 : Boaj Kaog S: 5J013 : Irish 1 10963 ; Lncfi £: 3130 ; Nanr. taanc: 5J0I9S : 
Peseta: 66 J6 ; SddEm; 1Z67 iSocapore Si ZlMSjSuedUifaiiaa: 42126; Yea: 24^40. 

£ Stating: IJB4 Irish £. 

IX) C wimiul franc, (b) AjacaaD needed to tniy one pond, (e) Abwmw needed to bay abe dollar 
except agaiaii SwEng. f*l Units oflOO. (cl Unto of 1J00Q. 

ECU : European Cutreocy Unit, a* quoted in Bnoceic. 

Oaring i*b* arafficiil fixiflgtfbr Enrapean oaten: 2pja. ESTibks for Ncjr Ycxk. 


VaEP3%86 
V0NBn8%8» 
VBRV 6(2008 
WasE 6+666 
Water 5%9) 
W0ttJ5%91 
WarC9%96 
WBrL 63*85 
WUrLSftOO 
Wban5%93n 
Waon5%93 
MM IF 935*85 

W5PtP7ftOO 

WAIrL 5W93 
WAIrL 10(84 
WAU 735*96 
WBnc 71*82 
WBnc7UM 
WCNA10%97 
WCN A 107*98 
WE tec 81095 
WEtec7%9» 
WPI 10*01 
WUC 51497 
WUC 101*97 
WUTI5UB7 
WUT1 73*97 
WUTI 12%81 
WUTI10S86 
WsfC 73*97 
Wstae5%*2 


WtflEWWS 
Wnvh 525*1 
Uterh73S(M 
Wtvh8%00 
wavh 6.9*04 
Wteyh*^ 
warn 7.95*06 
whitC 5%92 
> WhMt5ft93 
WhMt 71493 
Whltkr 4%M 
WhltkrlOsB* 
WMtkr 9%83 
Whltkr 10(9* 
Wlcke 5%94 
Wlcka 9(99 
WniR4%92 
Wms 101483 
WU*Fd7%97 
WUSF0 8%97 
WisC 4%29t 
WWT1 71407 
WbcTIhM 
WiseTi 81*16 
Womrs%94 
Vmolw7%96 
WDOIW9S99 
WdAJr 10593 
WdAlr |lft94 
WvILO 5ftB* 
WVfv7ft9SI 


• Xerox **% 
jXaraxU**? 
' Xarax l%99 


Price j Bora j 

91% ZOPfaftft 3 


A«twrr*9r _ *W IUM1 

Yh«S4%90r 45% ZowiBftty 

YngtS 10%00 74 Zovr* 

YftetS 9%9i 71 zurasftft 

Foreign Bonds 


i :AU*H 845*80 

• AusttaSftCS— 
i AinlMtMl 
lAosttoOftM 
l Austla *ft*4 
i AUStiOt%97| 
■BamaF9%M0 

Tcate*a9%80" 
I CoIsM 9-3*96 
> 1 CUbO 4%77mf 
■Cxecto Mm fra 
EiFra*»WD 
EurCSfftM 

EurCS*%*4 
EurCS 8%84 
EurCS9%9* 
Eur CS 9ft 99| 
EEC7%82 I 
eurin 8%92 
TEurin (h» 

1 Eurin y%96| 


95%; CorinttMi 
92 i Eurin l*bo 

u k I JaenDHui 


n I evrinmu, 
94ft JpgaP tftB 

8* Mw»W*9» 

57VJ ) Mexco lftm 

80% ■ M»w»9s*j 
** ! NteTTTftn 
J?** NlpTT7ftS 

5 SSUS : 

^ BSSHC 

9>% Norwy 


86% Narwvnw) 
88 NarwvMSt - 
87 SoEuPsvftj - 
90 5wud*VN0 
79 UKB%W 

*s Unnhin 

soft V8rwza%M 


NEW YORK (API— TM 

The (nllowlan oun*o- 1TJ 

Kara, mnollwi Vr «* „ 

Notienat Mqd oihw nt “ 

SKurttte* Dealer*. Inc. 

ore the prtew ctf whk* E1(un Tr 

time eecnrlHa* could E |hmTx 
hove been Mid I NW A*. Evram 
act Vuhiel or bought FoIrtKJ 


Mutual Funds 

— — — price* Nov em ber 33.1979 

BM ASk | Bkt A 


(value plus sain'PrmBG unavali 
chorael Prtaoy. Jpcdaratcd Fuads: 


17A6 Cu*K2 
460 CusSl 
26.17 NL Cu*M 
1L75 12^4 Cu*S4 


Bkt Ask 
525 628 
1B07 1925 
BJ3 934 
629 4J 9 
266 400 


LexInotonGra: 
CoLdr '1227 1467 

Grow 1503 140 

incam >-72 NL 

MnvMk 100 NL 

Rnsfi <7.18 1578 

Lite ins 1069 1108 

LhtCap 1000 NL 


■ABal 7.9. 

Amcp 1071 

A Mutt 102 

An Gtti 7 J 

Band 120 

Ob Mg U 

Fd lav 7.1. 

Grwth 9.i: 

Incam 7J 

ICA 8.V 

N Par* 671 

WdlMt 65 

Amor Gone ral: 
Cap Bd 7A 

EntTP 801 

HI Yld 10J 

Mun B ■ ZUS 

Resrv 1J 

Tat Rat 70 ! 

Ventr 1651 

Cmstk 9-5 

EqtGth 8J 

Fd Am 40 

Horbr IS 

P oca 107 

Provld 3 j 

AGttiFd 7 9. 


Amt-dr 7.92 807 CBL4W ££ 

Bid ** Hllcm 1255 1242 Grow ISO 160 
AGE Fd 305 415 MnVM .99 NL 

ACom F 2300 NL MM M U0 NL **L 

ADV 11 J* NL Qptn “'ffluSm 1009 IS 

Afutura 1496 NL TxFrr 1006 NL LKalns 10»1V« 

Alpha F 1352 NL USGvt 8.11 NL LteCap Nl - 

A Birth T 1247 1303 Fldelltv Group: Lowrils 5aYte* . 

■££ SS K 

7^1 802 CMitfd 1102 NL Bad* 12^ 

1206 1405 Dlv Inc 1O0 NLCtfiRw 1O0 NL 

IOO NL Dsfeiv 8J8 D*vG1 W-J0 14% 

7.14 700 ER UK 18.90 NL IhCT m 209 3.12 

9.13 958 M00M 4467 NU LuRyronBra. 

701 021 Mun Bd 072 NL Fund 106* ”07 

OV4 090 Fktet 1651 NL inOTTi 8.18 8.9* 

677 700 GvtSec 924 NL MnvMk IOO NL 

651 7.11 HI Yld 1019 NL Muni ’-^1 

ral: LtAlun 875 NL JJ5G»v U1 

708 8.17 purttn 1010 NL MbmaduterttCo. 

800 874 Satam 515 NL Frwd MO 9.18 

10O1 11.1* Thrift 9.46 NL Indap WO* 1105 

2105 22.10 Trend 2655 NL Mw* *206 

1O0 NL Financial Pros: ncm 12 00 1X55 

702 85S Dvna 6-30 NL I 

1658 18.12 indUSt 474 NL MIT 1040 1103. 

9-53 10.42 Incom 702 NL MJO «M3 H-JJ, 
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- All these securities have been sold. This announcement appears as a matter of record only. 



Whatever the size of your project, whatever the scope of 


your ambitions, come to the Long-Terra Credit Bank 


As one of Japan's leading long-term credit banks, with 
assets exceeding US$42 bQlion, a long-established and 
extensive international network, and excellent relations 


with major Japanese companies, we are in a good position 
to help and advise you 

You’ll find our staff of international financial experts 


helpful, courteous and cooperative. Because we are an 
independent bank with no major financial affiliations, we can 
offer you just the kind of comprehensive and unprejudiced 
information you will need for business with Japan 


Coming to terms with the LTCB is one of die best ways 


there is of coming to terms with Japan 
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In the long term, the best choice 


* LONG-TERM CREDIT BANK 

OF JAPAN, LTD. 

Head Office: Ormn-iuhi. Tokyo. Mum Tel 211 bl 1 T Tele*. J 24308 Mew Vwk Branch: 140 Broadway. New York'. N.Y. 10005. U S.A. 
1>I 71*7 1 1 70 Tt-lr-x AZi j? 22 London Branch: 13 Lombard Slrf>fi. London EC3V 9AH. U.K. Tel. 623-9&1 1 Tnlu* HBb.lOb 
Los Angeles Agency: 707 Wilshirn Bnulivjril. Ltis Ai»K?Im». C«dilonn»i900W. U S.A. Tel 4BK17Ui IiMi 1 '' u7-<ii!iH 
Amsterdam, Sydney, S3o Paulo. Singapore. Frankfurt. Paris. Toronto, Hong Kong. Brussels 


HANDELSBANK N.W. 

BANK VON ERNST Er CIE AG \ 
BANQUE PRIVEE S.A. ( 

LA ROCHE & CO. / 

BANCA DELLA SVIZZERA ITAlllANA 

Aargaubchs Hypotheken- und Handelsbankf - 
Bank EisbpSischer GenossenschaftsbanketJ. 
Bankin Gossau » l- # 

Bank in Msnziken , 

Bank vom Linthgebiet ,V>V- 

Banque Romavide . 


BANCA DEL GOTTARDO 

SCHWEIZERlSCHE HYPOTHEKEN- 
\G \ UND HANDELSBANK 

t BANQUE DE PARIS ET DES 

/ PAYS-BAS (SUISSE) S.A. 

ITAlllANA WIRTSCHAFTS- UND PRIVATBANK 

ibanld Banque Vaudowe de Credit 

inker/.’. BasellandschaftJiche Hypotitekenbank 

I • . EKO; Hypothekar- und Handelsfoank 
. first Chicago SJV. 

Luiemer Landbank AG 

»4 j- ' : SoodtB Generate Alsacierme de Banque 



Pi ■ .• 








INTERNATIONAL HERALD TRIBUNE, MONDAY, NOVEMBER 26, 1979 


Page 19 


wvi 
* iSD, 

W -fru 
W t» 


s, 


(Continued from Page 15) 


F 




4'-«W 
awii 
S'. «i 
nuw. 

o»b« 

8’M • 

•'MJ 

9 3-.t r 

- 

4ft tif 

i'W» 

fl'-.iu 
*' am 

»».W? 

•K: 

!'»1V 

i'VlC. 

JlfcVJ 


unds 


U.I9fv 


iis 1 

^‘^lemenw. three groups of the 
v iest borrowers — Eastern Eu- 
lt e, oil exporting countries and 
?■ Ti-oil developing countries — 
v - > '^-^d banks a total of 1243 Jl billion 
** '■ w-of last June. These same ooun- 
"• . jKj* had deposits with c o i nmenaa l 
* ■ totaling $181.1 "billion. • 

Breakdown Unkncnm 

i . Vhile the breakdown of these de- 
^S&ts is not known, it is a reason- 
v, ; hjjfy soft assumption that they are 
fci ! V.Kentrated in a few dozen nagor 
lT H ; j£,,'iks. those institutions that most 

™ '^“ris and lbus can take a different 
||%w of the risk of lending to those 
jinnies than can smaller banks 
% simply participate is such 
ns. 

rhe long-touted cross-default 
^VjJse in most loan agreements is 



Bank Loans 


from the Iranian rm- . percent over .Libor on' the existing 
* settled in court. And transaction arranged in 1974. 

Colombia ha* »Ah< Kanin? to 


Nii 

V* 

*e 

K-. 


awaiting further developments, they 
are taking a very cautious view of 
the marker. • 

-It'S a time to wait and see,” said 
a Continental banker. Put another 
way, he. admitted, it is a good tene 
to refuse to do new business. 

The slowdown would probably 
have occurred anyway as bankeis 


asked 

submit bids on a 10-year finanang 
of up to $350 miQion. Ute loan win 
be subject to Colombian law, a tur- 
noff to manyforeign banks. 

Venezuela has apparently found 
a face-saving fommla to resolve die 
dispute b etwe en its new govern- 
ment and fending banks over sub- 


ait convinced the market is tanring jeering its loan to foreign law. The 
and conditions will begin to tighten, republic will no longer be the bor- 
makrog new loans more expenrive rower, instead it will emp ty guaran- 


for borrowezs. But .until a clear 
trend has emerged, bankers prefer 
not to bid for new business. 

The various loans being orga- 
nized for. Spain, Telefonica and 
Petrolibre are said to be disappoinl- 
htg. Telefonica, for example, is bor- 
rowing $30 millio n for 12 ybaraat a 
half point over London interbank 
offered rate in a so-called dub deal 


tee the S850 miTTio n loan to be tak- 
en out in the name of several state 
agencies. Lawyers are working on 
rewording the documentation. 

fray Coast Credit 

Ivory Coast is borrowing $110 
m3Hon for 10 years at a coat of 1ft 
percent over Libor throughout from 
a syndicate led by Chase Manhat- 


^ > due for some rethinking. In cf- although the market had expected it fan. Credit Lyonnais is organizing 


IN, 


Imi I.. 


lr* 


’wi,' t, if one loan is declared to be in 
ault, all loans by the nine hor- 
n tex can be thrown into default — 

: “ irocess aimed at inhibiting de- 

»®S?!t»- 

uj , 4ii . *#. 1 , tut is this quite the safety valve 
,Su 'mi t most partiemants thought it 

'• 't ib •» , 


* L i? U-S. banks have voted mostly 


■ So* if. 

'• << 
‘I?? 


*' * ^default Non-U-S. banks are op- 
" l ^“ed, perceiving the action as apo- 
m ?('<»! move to protect the legal po- 
"l- of the ITS. banks in the event 

4 "y are sued in foreign courts for 


* Vn ir ;,s Peking assets and using, those 
u * , j** ids to set off against debts. • - 
„ ? K *i i: SS* rhe percentage, of participating 
Hl ," ,. . wl iks seeded to declare a default 
» 18 „ ^-ies from 25 to 75 percent, law- 
k aT? N , 1 & s report- The percentage agreed 
* *1 "**s m is one of the issues negotiated 


the banks and the bor- 


1“ Jankers expect that many ques- 
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to 'seek double 1 that amount. The' 
low qiread and long maturity are 
no longer where the madeetis.- 

The just completed dnb deal for 
Union Electrica, with a margin 
of ft percent over Libor for the first 
seven years and a half over thereaft- 
er was completed .-with 11 banks 
each taking^ 15 m illi o n . 

Yngodar BriSnanring 

Yugoslavia has informed banks 
that it is witting to accept their con- 
di linns mi refinancing $500 million 
of Yugoslav debt, bat it wiD only 
accept pricing die loan at Libor. 
Banks had proposed they have a 
choice of either ft percent over Li- 
bor or ft percent over the prime 
rate of U5. c om mer cial banks. 

Italyfs state-owned IMI is seeking 
to renegotiate $600 v m31ion. It is 
seeking a six-year operation at half 
a point over Libor,- down from ft 


another $250 ariHion for Ivory 
Coast plus a credit of 500 million 
French francs. 

in tht* Philip pines, San.Migud 
Cojp., a privatety owned brewer, is 
borrowing $300 million for 12 
years.. Interest win start' at ft per- 
cent over Libor for the first eight 
years, rising to ft percent over 
thereafter. 

The long talked- about operation 
/or Caisse CentraJe de Cooperation 



TYING UP PROBLEMS — A Gordian knot, seven meters high, in Erlangen, West Germa- 
ny, symbolizes the (fly's unsolved problems. The project was initiated by the local govern- 
ment and re side n ts have spent five days winding packing cord around the knot’s steel frame. 


Short-Term Rates Drop 
On Eurodollar Deposits 


Commodities: Sugar Futures at Record 


(Continued from Page 15) 

increase interest in sugar futures. 
Nearby prices have soared 75 per- 
Economique of -France is finally - cent, from about 9 cents a pound to 


surfacing in somewhat reduced 
farm as a dnb deal financed by two 
French and two foreign banks. Nev- 
ertheless, its terms mark the abso- 
lute bottom ret during the almost 
three years of b or r o wers market. 
CCCE wm take $50 mflUon for 15 
yean* paying ft percent over labor 
for the first five years and half a 
point over Libor thereafter. 

— GABLGEwnrrz 


about 16 cents, in the last three 
months. 

Much of the impetus for that bull 
market has come from speculators. 
Predictions of the first world deficit 
in sugar production in six years 
have drawn speculator interest, es- 
pecially after mi ni m n m Rnamj^l or 
margin requirements were raised on 
gddand silver futures. 

The sugar futures market as a re- 
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* • ■ Australia 8-86 1*C25. 

* - ■' ,l r C A 6-86. 14425 

' l ZacaSMi. 14150 

EJS.B. (Irl) 814-86 ....... 14425 

-■• EscamBV4-86 14425 

Manitoba 7-87 14425 

<■* '-"T. Manitoba 9-82 .14425 

'^;norees7M-as.._ X44M 


9425 
9450 
88J0 
9400 
9150 
9550 
9950 
101 J5 
9650 
9025 
8750 
9540 
9IL40 
101 J5 
9650 
9950 
9030 
10055 
9755 
8750 
9050 
9450 
9550 
8850 
9935 
9335 
8750 
9250 
9150 
9735 
9635 
10050 
NA 
8735 
9050 


9450 

.9358 

9635 

9950 


9150- 

OLA. 

9650 

8935 

9350 

9635 

18250 

9035 


Apel 916-85-.^.:...,.:..:.. 

Cofl route 9C9 

Cop Qtv7-93 ■ 

CopCttv8%i>8*_..^_. 

copatv9V4*a5 

CCA. 914-85.. 

Cop Tel 9Vi-ft5.. 

Enso 9i4-« 

FunenTelVB* 

G.LSl 9H-83.., 


9950 10150 
9850 10050 
8358 8450 
9750 9950 
9050 10050 
9950 10050 
"99-50 10150 
98LSD 10008 
9858 10050 
9950 10150 


Helsinki 1043 10050 10250 

Iceland 8U-M 9050 9950 

Iceland 914^6 9150 9950 

Iceland 10-94 .9950 10150 

'lmatranS\M7_„.; 10050 10130 

I matron 9K*4S 9050 9950 

lndMBk9ft-B3 10T5D 10350 

Ireland 914-82 ... 9950 10150 

iretand 914-84 - 9850 10050 

ICL.!.7ft-93._ 9150 9350 

Manitoba 9W«„ 5950 10150 

Osio8ft-92 9850 10050 

Oslo 91445 — 9950 10150 

Oslo 10-81 10050 10250 

PecMney8ft« 9850 9950 

SJXR.7-93 8350 8550 

S.D.R.9VO-87 9950 10150 

&D.R.9V64S 10050 10250 

St.Oll Ind. W8 10150 10350 

Swed Stale 9V4-8S. 9950 10150 

CameSsn DoDars 

Canpac9V4-83 ... ; 8H 8914 

Ford 914-83. 88ft 89ft 

GMAC 9VW3 88ft 89 

Hudson Bay lOVit-OT 93ft 94ft 

Manitoba 914*85 88ft 89ft 

Roval Canada 9ft-88.-* '83ft' B4“' 

Rovnat9ft-80 95ft 96ft 

Texasaulf 1086 — 91ft- 92ft 

Toronto Dominion WB. 91 91ft 
Union Carbfde936-86 ... 87 - 87ft 

Europe— Currency Mans 

SJMrica8-86 9750 J9950 

E.N.EJ^7U-06 9535 9635 

lnterfrtao7ft-M 9850 9950 

• FertrodlnalnDM 

French Francs . 

BASF 7ft-8? 

CNA 914-87...;. 9350 

CECA 10ft-82 9550 

Charbonnases 10\4-B2 . 9635 

am Lafarge 7ft-87 7535 

CredFonclBft-82 9650 

E1B714-08. 7435 

Paribas 10ft -82 9550 

Peugeot 10-83 9250 

Quebec Prav7ft-B7 7535 

Rhane-FoulenclOft-80 9735 

StGobalnlMO 9750 

World Bank 714-87 7735 


9450 

9650 

9735 

7635 

9750 

7535 

9650 

9350 

7635 


7835 


. . Guilders 

ABN 814-84 

Amro Bk 7-83 

-Australia 853 

E.IAHI 

Maes Hope 714-82. 

Mexico Bft-82 

Ned GasunieSft-84_... 

NMB 814-84 

New Zealand 644-84 

Norway Bft-841.. 


96ft 

9414 

96 

94 

96 

9514 

98ft 

96 

89ft 

95ft 


Norway SV6-84II 96 

Norway 6ft-83 ............ 90 

Au Stria 9ft-82 98ft 

OKB 6ft-85. ■•■«■••«•••■■■■ M 

Philips 7ft-81.~ 96ft 

SNCF941 97ft 


97 

95 

97 

95 
97 

96 
99 
96ft 
90ft 
96ft 
96ft 
90ft 
99ft 
87ft 
97% 
90ft 


Thvssen Bft-82. 99ft 10014 

UmmbNn Francs 

Aslan Bank 6ft-87 8450 8650 

El B 7066.... 8850 8950 

Burmah7-86. 8350 8550 

Cons. Eur 7-87 8350 8550 

Denmark 646-67... 8150 5350 

Gr.Met.Hot Aft-87 * 8050 8250 

Finland 7-87 8150 8300 

ISE 6ft-87, 8450 8650 

Reed Sft-87 8050 8250 

Slater 714-87.. 6550 — 


Bank Stock Quotations 

(Closing Prices 
cf the week’s trading.) 


Baybonks 

CUviftnl Truat Cp 

NA 

Detroit Bonk Corporation — 

FMoicor inc..„ ..... 

First MdLBocp 


30W JIUi 


First NoLCbm.^ 

Girard Company.-——-;...- 

loctvpt Bonk i Trust Pt»U. 

lAootn Rrat'Banics.- 

JUMlan Mat Bank Pttts. — 

Nat. Otv Corporation. 


How EmtandMerA. Boston.—. 

PMiadelpiUa Nat. Cora. 

Pttts Mot. Bank 

Pro*. Mat. Com. — ' 

SocurPoc Corporation. — — 

HA. 

Shownuri Ass. B osto n 

Sta Sir. Barrie Boston—.. 

U5. Trwri Mow York — i 

Un va Bankshans— — ■■ — — . 


viralnio Nat Bntah 


34 2At 
lift lift 
THO 22ft 
2SVt 26V. 
ZJtt 24 
IfKi 20VS. 
21 2tft 
2H V* 
41ft 42ft 
19ft 20ft 

25ft » 

39ft 40 
24ft 25ft 


31ft 32ft 
22ft 23ft 
19ft 30ft 
24ft 25 
13 13ft 


Kredwtiux lmfices 

(Boor UDMay ?, I977J 

New. 9 Now. 23 

131522 131546 

93.199 91356 
9425 9429 

I041W 101J47 
10404 104199 


UC 17. ...... 

UC9 

DM _.J. 

Rf 


Consolidated Trading 
Of AMEX Listings 

Woofc Ended New.SL 1979. 

Sales Xtotl Low LactOtoe 

WUhPHtS 999400 Sift 20ft 20ft 4ft 

MeCuilOU 404300 9ft B 9ft +1 ft 

Dnmo P dlro o 4UN 4Nk 409b 4F4 +2ft 

GultCona 304700 90ft B4ft 90ft 45ft 

HouOOM 332.900 30ft 19ft 20ft +ft 

PnooPton 271700 20ft Uft 19ft 41ft 

WtotWCK 270900 2fft 24ft 2«ft +4ft 

AnotoCo 264700 17ft 159k 17ft 41ft 

WOnoBs 257 JBO 30H 2Hk 29ft 41 

immrOUAe 252.300 30ft 36ft 3Bft 41ft 

Votumo: 15B04070 shares 
Year to Date: 10444990 shares 
lawn traded to: 964 

Advances: 301 ; dacJlnas: 3B7 ; wrehaaood: 1W 
New Highs: 44 ; now tows: 56 


Consolidated Trading 
Of NYSE listings 

Week Ended Nov. 23, 1979. 

Scries HH Low Led Onto 


Ocehfent Pet 

1276*400 

29ft 

27ft 

29 

-H 

Fortftot 

ajKBM 

34 

2916 40ft 

— 3» 

IBM* 

143400 

62ft 

Clft 

a 


GenMotors 

1A03.100 

53ft 

49ft 

51ft 

— 2ft 

GutfOil 

TASUD0 

3ft 34ft 

38ft 

+1ft 

Temcotnc 

957400 

3 

29ft 

30M 

4ft 

Moans - 

9421600 

50ft 32ft 

+lft 

Boeings 

924,100 

45 

41 

44ft 

42ft 

Exxon 

907400 

50ft 

56ft 

56ft 

—1ft 

GuffWWn 

907,100 

17ft 

M » 

17ft 

4ft 

Sears Rort 

■0*500 

lift 

17ft 

lift 

+Vfc 

BalhrMtos 

■79400 

34ft 

31ft 

25ft 

+1 

AmerTAT 

041400 

53ft 

52ft 

53ft 

4ft 

Uteealtow 

024.100 

31ft 

20ft 

29 

—2ft 

Knurl 

TOJOO 

23ft 

23ft 

23ft 

4ft 

WUrmCos 

701400 

toft 

23ft 

26ft 

42ft 

XeruxCp 

690400 

40ft 

SM 

51ft 

—ft 

Mas aPton 

699L500 

52ft 44ft 

51ft 

■Wft 

Am Express 

466400 

30ft 

20 

30ft 

42ft 

Coaasrcat 

640400 

33ft 

30ft 

33ft 

4«k 

issues Trades to: 2064 






Mrnini; 919 : doettoos: (72 ; onchanriod: 278 
Now Mohs: 117 ; now laws: 231 
Votonw 


ThlsneMHc 

Last Week 


1971 same week — .„ 

1979 to dote 

197810 date 

1977 to dote 


12M135B0 mores 
149390000 dam 
79394910 stares 
734U123M stares 
4628950041 dues 
47S31U12I 
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This announcement appears as a matter of record only. 







CREDIT LYONNAIS 

Kuwaiti Dinars 6,000.000 
8 per cent. Bonds due 1987 


Kuwait International Investment Co. s.a Jl Credit Lyonnais 

Abu Dhabi Investment Company 
Alahli Bank of Kuwait (K.S.C.) 

Gulf Riyad Bank E.C. 

Kuwait Foreign Trading Contracting & Investment Go. (S.A.K.) 
National Bank of Abn Dhabi 

The National Bank of Kuwait S.AJK. 

Hie National Commercial Bank (Saudi Arabia). 

Riyad Bank Limited 

. AI Saudi Banque - Bahrain Arab Trust Company K..S.C. 

Arab Bank Investment Company Limited Bank of Bahrain and Kuwait B.S.C., Kuwait Branch 
Burgan Bank S.A.K. - Kuwait . Financial Group of Kuwait K.S.C. 

The Industrial Bank of Kuwait K.S.C. Kuwait Financial Centre S.A.K: 

Kuwait Investment Company (S.A. K.) UBAN - Arab Japanese Finance Limited 

The United Bank of Kuwait Ltd. 


Octiihcr, IS»7y 



suit has become one of the nation’s 
largest, trailing only gold, com, sft* 
vet and soybean futures in the num- 
ber of outstanding contracts. 

On the Chicago nmtaa, interest 
rate futures rose sharply after the 
gove rnm ent late Wednesday report- 
ed a 4.2-percent decline last month 
in new factory orders far durable 
goods. The report was seen as an 
indication that a recession is under 
way and that interest rates may 
have peaked, a broker said. Another 
government report later was expect- 
ed to show a drop in the nation’s 
basic money supply — another def- 
lationary agnaL 

- On New York’s Commodity Ex- 
change Incx, silver futures gained 29 
to 32 cents an ounce. The biggest 
factor was buying by an influential 
broker believed to represent one of 


2 Chinese Aides 
To Study With 
US. Law Firm 

PEKING, Nov. 25 (WP) — Po- 
king authorities struggling with the 
intricacies of Western law have ar- 
ranged for the first time to have two 
Chinese officials undertake a crash 
course through a Ui. law firm, ac- 
cording to a Waslrington attorney. 

Eugene Theroux, of the Washing- 
ton office of Baker and McKenzie, 
said that two Chinese trade officials 
wifi go to the United States in Feb- 
ruary for training at the fizm-'s offic- 
es in Washington. New York and 
Chicago. *, 


the speculative interests ho l din g big 
baying positions in silver, an ana- 
lyst said. 

Gold futures edged a few cents 
higher in duD tracing. Many bro- 
kers were absent for a four-day 
Thanksgiving hohday weekend, and 
there were no unexpected develop- 
ments in the Iranian situation. Cop- 
per futures rose 0.1 to 0.65 cent a 
pound. 

On the coffee, sugar and cocoa 
exchange, coffee futures were most- 
ly higher — by up to 2S2 cents a 
pound — atmd reports that four 
member nations of the Bogota 
pro op, an alliance of Central Amer- 
ican coffee-producing n ations, had 
agreed to try to increase prices by 
reducing export s hipmen ts by 25 
percent duzing the first quarter of 
next year. 

On the Chicago Board of Trade, 
wheat, com and soybean futures 
edged slightly lower in uneventful 
trade. On the Chicago Mercantile 
Exchange, profit-taking reduced 
live cattle futures by 02 to 0.43 cent 
a pound and live hog futures by 
0.Q5 to 0.83 cent 


(Continued from Page' 15) 

which will be sold at par. Individu- 
als can get better yields by purchas- 
ing notes in the secondary market 
and banks, which had been big pur- 
chasers of Boaters, are reportedly 
not making significant new comnrit- 
menls until the new year. 

The rush to issue Boaters in the 
face of (bis lackluster demand leads 
many analysts to conclude that the 
banks are eager to establish their 
dollar funding while the market is 
stSl liquid and before rates rise even 
further. 

“The question of availability has 
to be uppermost in the minds of 
treasurers,” said a London-based 
banker, “against the background of 
Iran and the fear of an interruption 
in the flow of international pay- 
ments.** 

A Swiss banker said the same bar 
sic reasoning was keeping investors 
out of the market. “The market is 
overshadowed by the dispute with 
Iran,” he said. “It’s a disincentive to 
do anything — inactivity is the most 
appropriate reaction.” 

Iran worries appear to have had 
rust the opposite effect on the 
Deutsche mark sector. Admittedly 
the most buoyant news was the gov- 
ernment’s report that it had com- 
pleted its borrowing needs for this 
year. But reports Iran and other oil 
exporters would seek payment in 
DM combined to draw foreign 
investors back to the market 
, “Two weeks ago we could hardly 
give the stuff away,” an exasperated 
dealer complained. Now, demand 
has picked up so substantially that 
coupons have been cut on issues on 
offer. 

The most striking was the quar- 
ter-point cut to 8(4 percent for 
Norges Kommunalbank. When first 
offered most comments focused on 
the 15-year maturity on how diffi- 
cult such a long life would make 
selling such an issue. Priced at par, 
the issue ended the week at 100% 
bid- 101 Masked. 

The. 100 million DM, seven-year 
issue for Nederiandsc Gasunie, 
which had been expected with a 
coupon of BK percent, was priced at 
a premium of 100 % on a co u po n re- 
duced to 8 percent, cutting the yield 


to 7.9 percent. Despite this, the is- 
sue was quoted at 101-101%. 

Meanwhile, a five-year, 100 mB- 
liou-DM private placement for the 
Austrian KontroDbank was priced 
at par with a coupon of 8 percent. 

Only two other issues are formal- 
ly scheduled until the next meeting 
of the capital market subcommittee 
late next month, but rumors 
abound of a very large issue for a 
supranational borrower, which 
would -not be subject to the usual 
queue. 

The scheduled issues include 100 
million DM for Caisse Nationals 
ties Trff-rranm^ntraiitony, guaran- 
teed by France. The eight-year bul- 
let will carry a coupon of 7% per- 
cent and is expected to be sold at a 
discount of 99K so as to yield 7.92 
percent. This is expected to be fol- 
lowed by a Brazilian borrower. 

Eurobond Yields* 

Week Ended Nov. 21 

fU.S.DoUora) 

International institu- 
tions 1153$ 

Industrials, long term 11.56% 

Industrials, medium term 12£9 % 

Canadian dollars, medi- 
um term 12.88% 

French franc, long term I2J>9 % 

Unit of acc.,long term 9.03 % 

* ColajlaHW nv LUKombouro Stack E«- 


Market Turnover 

Week Ended Nov. 23 

(Milllomat UJk Dolton) 


Cede! 

EurocL 


777.7 

2307.4 


Doilor ftool — te ar 

589.1 188.6 

1,9993 3083 


Italy Arrests Briton 
Holding Rare Stamps 

GENOA Nov. 25 <AP) —Airport 
police arrested a British man yester- 
day after they found him in posses- 
sion of a collection of rare postage 
stamps estimated to be worth 
5600,000, officials said. 

Police said that they had been 
alerted to possible smuggling of 
postage stamps by airport officials. 
The man was charged with breaking 
Italian financial laws by fading to 
state to customs officers- that he was 
canying the collection. 


Despite Chinese government at- 
tempts- to write new legal codes and 
I rules for foreign investors, the 
guidelines so far are general and 
leave Western lawyers and traders 
with many questions about how to 
proceed. 


Treasury Bills 

SM MR 


YM 

11-29-1979 .. . 

1L» 

10.77 

10.93 

124 

IX-13 

1045 

1042 

IMI * 

U.» 

1046 

1045 

12-13 . - 

16-90 

W4» 

1046 

0-20 - 

1CLS9 

1035 

1056 

12-27 

1669 

1035 

1050 

V3-1900 

11.16 

ViM 

n.ra 

1-3 — 

11.24 

1002 

imi 

VM 

11.27 

1009 

11.19 

W7 

116 

1094 

TIJ7 

1-24 

1M3 

iun 

109 

VJ1 

1U5 

11JB 

1143 

M 

lUfl 

1146 

109 

1 27 

1156 

1146 

109 

M4 

11-57 

107 

1142 

2-21 ■- 

11-34 

104 

11-71 

2-2S 

11J1 

109 

1199 

M 

7142 

1140 

1194 

>4 

1141 

1141 

1190 

>13 

1146 

106 

1195 

>20 

1147 

107 

1199 

V73 M .e. H . H .e^,.... 

1144 

106 

1241 

4-T 

1146 

1147 

12.15 

4-3 .... 

1143 

1145 

12.14 

4-10 — 

1144 

H4| 

12-20 

4-17 

7149 

700 

1245 

4-24 

1UI 

104 

1232 

«9 - 

1172 

106 

7236 

>1 

1140 

1-LS 

1231 

M — 

1141 

1140 

1232 

>15 

1141 

1147 

1233 

>22 — ........ 

1744 

104 

1231 

>27 - •- — 

1143 

1141 

1231 

_ 

1143 

106 

1226 

7-22 .......... 

1142 

104 

1239 

>19 

1144 

1126 

1235 

9-16 

1142 

11.16 

123S 

10-14 

11.13 

11JB1 

1210 

1V6 — 

1691 

1043 

1195 


GALL TOUR OFFICE 
IN OMAHA AFTER 

YOU RE AD THIS AD 

When you're doing business in Europe, ir's smarr 
. ro keep rhe home office informed by phone. Thor way 
you ger and give up-ro-rhe-minure information rhar con 
moke a good deal even berrer 

Bur before you moke rhar coll, check ro see 
whether your horel has Teleplon— a iow-cosr woy ro call 
home. If so, go ahead and coll because the surchorge 
fee will be reasonable. In other hotels rhar offer Interna- 
tional Dialing, dial a short call, from your room or 
through rhe hotel switchboard, and ask rhe office to coll 
you back There's noG-minure minimum charge, and 
'the hofel surcharge will be small. Also, you pay for rhe 
call-back with dollars on your office phone bill. Sur- 
charges on credit card and collect colls ore usually 
minimal* At the post office and other telephone 
centers— no surcharge at oil. 

Now, call rhe office. And who knows? You might 
ger o raise for keeping costs down. 


Bell System 



’NoUS aw* cate cofc tafn Gemanrorfbnugal 


FOR SALE £ WANTED 


SB1S TYFEWHflBt ‘AOF typ* Mi- 
anon, na 3. with several new barrels, 
model 1928, 'dea toudwe. Boor 979, 
Herald Tribune. 92S21 Neutty Gedex, 
Frances 


EDUCATION 


SKJUC BENCH with the best audo- 
wsual method. Wendve awne or pri- 
vate. Para 231 4821. 


ESCORTS & GUIDES 


• ESCORT; N.Y. 

EVERYWHERE, U*SJL 

Qok *. btan 8 i , 
iupMfcb lernce — 
t vrywhn yon go. 


. 212-359-6273 
212-961-1945 
212-461-2421 


MIBMAIKMAL 

ESCORTS 

AND ROMOnONS 

N.Y.4J5A. 

When only fa very best wS do. 

Beautiful, e l e g n 4 and charming muMin- 
ged aeons awdo bit to uw pt m e H l 
and atone* you in any toad oacarion 
or bueineu jdwton. Wo wil dw han- 
ds c8 your hmd and laid orrahge- 
tneta, convertor* md trade show*. 


Mcdor 

212-71 


t Acc epte d. 

76S-/754. 


65-78*6 or 
10 run. - 10 pjn. 7 dciyv 
330 W. S6« St, MYXY. 1001*. 


MILANO W ESCORTS, preshge. Tel 
86 75 13, tMvi lOom-9 pm. 
MADRID: MufUmgud Escort So™*? 
CaD: 245 30 57. 


CLASSIFIED ADVERTISEMENTS 


(Continued fram Bach JPageJ 


ESCORTS & GUIDES ESCORTS & GUIDES ESCORTS & GUIDES 


REGENCY - USA 

Top echelon privoto escort service 
cat eri ng too sop edielon rii e n tals 

NSW YORK CTTY 

Tel 212338-6027 

& 212753-1W4 

By reservation only. 


LOTUS 

TW BEST EXOIK OHBfTAL 
ESCORT SERVICE 
TH: 987 28 63. 


OftOEMGBCVA 
tor a pieatanr time. French/ German/ 

Engfidt/SpamA. Ced 32 5583. 


CONT ACTA MTL The no. I 

escort service in Europe: 

GKMAMY: fetorfurt - wSfhmlii 


SWITZERLAND: Zurich 


66 L.r 


Central Booking tor the above mem 

baaed dues, Germany D41 03-661 22. 


• EXOTICS 

ftoido w'eswmti 
CLASSIC ESCORTS 
TeL 794 5211 


CONTACTA NT New t*e fa 

• BRUSSELS 

Ori 0049-6103-86122 (Germany) 


PARIS ESCORT LADY 


tesd travel 
ad 


CdfcJTVOI 70. 


□ALIA M LONDON 
for tfato Special Quito 

London tfj -736-4366. 


WENDY ESCORTS 
PARIS 281 40 00 


BCOff MTBMATIONAL MHfc 


JADE IN GENEVA 

Esceptiand Service. TeL 022/31 9S 0?. 


PEARL PARIS ESCORT 

ToI> Paris 200 92 7a 


CANDICE 

PASS 50 01 93. 


• PARIS 

BCCEPTIONAL SBtVIQL 76641 *4L 


ePAUS 

BUTE ESCORTS 542 43 04. 


MBS: 525 >101 
SAMANTHA ESCORT 


COSMOS 

OWesI & Most Eefictoe End Service 
Wide lalecrior of la*Wy 
and ira/fri&KMid «eortv 
Open everyday 9DD am. untJ 2 cun. 
Paris 976 87 65. 


BELGRAVIA 

tONDOfS MOST EXCLUSIVE 
BCOKTSBtVlCE. 

. ^ King 736 5877 

for that etora special companion. 


. MARHABA 

Yosirt Faris-Cm 

the ^mea mote and femto^m^mnn 


ESCORTS & GUIDES 


TUXBXS BCCatT MBNAnONAL 
The best mate tstd Serrate 


TeE Pori* 222 60 55. 


DtSSSaiXNK B40USH OS& owots 
_*eu.Coa 0211-37 5691. 
ffr^^nrr wieetinden Mninr top 


MIAMt-FORT LAUDCRDALE. R- 

ESCORTS. (305) 944-5683 or 963-5477. 


CetiSmnfc06I2r-846666. 

CHAKMMG AUSTRIAN ESCORT m 
Frankfurt. Cal Mania S9S046. 

M FRANKFURT CALL HELGA — 

Col: 0211 492605. 


BRUSSELS CAUL JUUE for o pieone 
■toerbda. Phonm 640 32 %l5am - 

W&N m LONDON why mbs Poof 
^.^vnBb.yaefltato.01 

COOK'S ISLAM) «l OBCVA. Cd# 
^N^o^g^MuMnau- 

5UZY AMSTERDAM. Open 7 days, 

from 2 pun. to 2 am, Hemonytaan 
21. Amtedam. Teh 71931. 

ESCORT SBtVICE FOR MAMOUtT 
Cdl fo- a rice tone: 0611/563629- 
ICW-AMSTBUMM. .Eton, escort 
and enturtasranatf. Teh (20) 730630. 

LONDON TOP SOCIAL PAKINBS. 

Irtefligent- Go placet. TeL 262 31 pa 
M tOWON OUr»E. Attractive & 
friendly TeL 727 9082. 

M LONDON WITH DOME GJ 589 

8860 before 8 o'clock. 

M LONDON CAU OAUA. TeL 01 
7364366. 

M PAWS CALL EMMANUBZA Brdu- 
smi and retoiad serriae. 723 79 78. 
ZURICH For yew Ctotet. CaB 850 54 
Or 1030-12 <utl/ 58 pm. 

EVE M GENEVA Far a ptoomm time. 

FrendvGerraan. TeL 1022)320903. 
WHEN M tSRAH. ofioWasOB, 11 
am.-3pj«. 

FOR YOUR ESCORT ft! PARS Grib 
500 73 88. 

YOUR HOSTESS M PARIS GaB 757 62 
46. Afternoon 6 even ing . 

■S525r A 

‘mS^ouStA. 1 * 1 " toucm ’ 

ri LONDON aril AngeV 


Angela cmradive 
PARIS*. Teh 


500 31 08. 

ESCORT SemaE. By well educated 
ondath active grades, Amsterdam. Teh 

30291. Tele« T7T78. 

LONDON CONTAO for that someone 
nwjjy speciaL Of-402 WO OR 01-736 

tt/l. 

LONDON: -LA PAWS»NE ESCORTS' 

for de beU oris n toMm. Phone m 
now. London 01-637 2)52. 

WHEN M LONDON raO Chebea G«ri 
Ewarts for die presuesr and friendfcea 
gels m town. 01-584 6513/2749. 

W LONDON CAU TANIA: otrrocnve 
and etuertanns- 01 2214345. 
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CROSSWORD— —By Eugene T. Maleska 



ACROSS 


1 S imon nr 
McCartney 
S Comprehend 

It The Red 
Baron, for one 

13 One opposed 

14 Fit for a king 

15 Waiter’s tote 

1C Book part 

17 Israeli coin 

18 Roll-call 
response 

19 What 
“checkmate” 
means 

22 Pisa's river 

23 Chess 
champion: 
1960-61 ' 

24 Futuristic 
flicks - 

27 Acts the seer 

32 Jargons 

33 Den 

34 Reverse, as a 
record 

35 RedSaz 
slugger 

38 Merchandise ■ 

37 German article 


38 Sandarac tree 

39 Final word 

49 Cuban dance 

41 Thought over 
carefully 

43 Moredowny 

44 Sea eagle 

45 Wither 

46 Beatles song: . 
1967 

52 Adjoin 

53 Certain 
wanderer 

54 Word with 
news or edition 

56 What gears do 

57 School division 

58 Common abbr. 

59 Hall of Famer 
Mel 

99 More logical 

61 Abominable 
one 


DOWN 


1 “ Joey” 

2 Dill, old style 

3 Mormons’ 
milieu 

4 Reincarnation 


Solution to Friday’s Puzzle 


uuaa odd □□□ 

I □□□□!!] □□□on DDE 
QHEnO GD00EBEE30 
□□□□□□□ED EDGE 
□nan □dbobg 
□□□□□a □□□□no 
□□□□□□ DUDE EEC 
□□□□□ □□□ DEEBE 
0BH QOOn DOEEBE 
□□□□□□ DODDED 

□□□□□□ onnn 

□□□□ □□□□□OBOE 

□□□□□□□□a ODEEO 
□□□ □□□□□ DEDDE 
□DO ODD □□□□ 


5 Oats and corn 
9 Vittorio 
Emanuele’s 
domain 

7 Eager 

8 Hindu garment 

9 Overlays, in a 
way 

19 Region 

11 One of 52 

12 Hurricane 
center 

15 Easy, 
luxurious 
existence 

26 Kristofferson 
21 JuneV.I.P. 

24 TUssle 

23 Sadat’s city 
29 Former native 
of Macho 
Pi echo 

27 Trimmed away 

28 Nbthing,in 
' Nantes 

29 Eastwood 
3D Trace 

31 Javelin 
33 Kind of accuse 
36 Portents 
49 Anthracite, for 
one 

42 Suffix with fish 
or eel 

43 Sowing 

mnrMnw 

45 Elm byproduct 

46 Aidincrime 

47 Word with pan 

or bowl 

48 Ibsen heroine 
46 Treasury agent 
56 Kismet 

51 “L’ e’est 

moi” 

52 Latin 
banner’s 
word ' 

55 Walladi 


Weather- 



C F 



C F 


ALOARVC 

15 59 

Fair 

MADRID 

5 41 

Fcdr 

AMSTERDAM 

5 41 

RMn 

MIAMI 

27 SI 

dandy 

iMifaQa 

12 M 

Ovarctst 

Mil AM 

1 34 

FOflSV 

ATHENS 

17 43 

Cloudy 

MONTREAL 

745 

dandy 

■El RUT 

24 75 

Fdr 

MOSCOW 

032 

Snow 

■EL9RADE 

4 3» 

MWy 

MUNICH 

M 34 

MWy 

■RUN 

541 

Misty 

NEW YORK 

2D4S 

Fair 

BRUSSELS 

5 41 

Ooucty 

NICE 

13 5a 

Fair 

BUCHAREST 

» 48 

Rato 

one 

—3 27 

dandy 

BUDAPEST 

4 V 

Misty 

PARIS 

SO 

OWTCBSt 

CASAELANCA 

IV M 

Fair 

PSASUE 

2 16 

OvwrcsW 

COPENHAGEN 

541 

Rain 

ROME 

12 54 

Misty 

COSTA DSL SOL 

14 41 

Fair 

SOFIA 

4 41 

Rato 

DUBLIN 

13 55 

Rato 

STOCKHOLM 

4 3f 

daodr 

■ DOmURSH 

11 52 

Rato 

TEHRAN 

16 <1 

Fair 

FLORENCE 

T1 52 

Fair 

TEL AVIV 

30 M 

Misty 

FRANKFURT 

3 37 

Misty 

TOKYO 

11 St 

Owsroosf 

OENEVA 

4 37 

Misty 

TUNIS 

14 57 

Ovsraast 

HRLsuna 

234 

OwafCBst 

VIENNA 

337 

Rato 

HOUSTON 

16 41 

doudv 

WARSAW 

3 37 

MWy 

ISTANBUL 

14 57 

Misty 

WASHINGTON 

21 TV 

daady 

LAS PALMAS 

Z1 78 

Fair 

ZURICH 

337 

Misty 

LISBON 

11 52 

Fair 




LONDON 

9 0 

Overcast 

(Yasterday* naAos U JS. and Canada at 17 

LOSANOSIJU 

24 75 

CJoutfv 

GMT. Houston and L« AnMto» at 2» GMT? 


otters ot 1200 SMTJ 


Situation Forecast for Noon G.M.T. Monday 








^ 

Thundantann 

•w •• 

n 

Worm Front JU 

mmm. 

Rain 

///// 

Coid front Aj 

iA A 

Snow 

* 

Ocduded Front ^ 

lA_ 

Wind Direction 


Quosi^ltdfanory Front 



Chicago Suburb Bans Smooching 
To Speed Up Commuter Traffic 


DEERFIELD, DL, Nov. 25 (AF) 

Laurie Gordon drove with her 

husband to the train station and 
gave him a good-bye kiss — a clear 
violation of the town’s no-kissing 
zone. 

The kiss and no-kiss boundaries 
are dearly marked by signs. The 
first h«c a silhouette of a man in a 
hat a ’woman in curlers touch- 

ing puckered Ups. The other is. the 
same picture with a slash through it. 

The point of this intrusion into 
domestic affection is to keep traffic 
moving at the drop-off point of the 


Milwaukee Road commuter station 
in this, suburb northwest of Chica- 
go. 

The idea developed after the city 
completed work on a parking lot 
and put up a bunch of new signs — 
"one-way, no parking, don’t do this, 
don’t do that/* said Marge Emery, 
an assistant village manager. 

“One e ngineer said the traffic 
was getting dogged by couples kiss- 
ing good-bye,” she said. “So we 
thought we’d put up a sign outlaw- 
ing smooching.” But. she said. “If s 
just a joke. Of course; you canT en- 
force it.” 
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JVMTOSEWKANPADP SKr*™™ 
5HMV ONE CUP SELF HHHT 

RISING FLOOR TD MIX.. 




MOW CAN VOU THINK 
ZUCCHINI FRITTERS ANP 
STILL GET 006 FOOD? 


DEEP IN FfctflNS FAN. 


\SiSlJ 1 


W ’rtATfe THAT 


A CAMELKJf^eR. yMS3=iM IHeT CDIVN AT THE <£ctceN 

“ — — ' v\Pap d*d - _ — 

— T^S 


Jis 


«* HOMEY, WMT- | r KNOW V VtXl DlOk BUT 
YOU ONLY- HAVE £ I PUT TWO V YOU PUT THEM 

• . ONE SOCK a SOCKS ON THE SAME 

II ON/ _ e . ON J Vw. BO err 



DO YOU V NOT/WJCH-THE 
feNCV y*ATEAM. WIU.NEVB2 
OVkNCESfV GET ANYWHERE 
L PETFJ/ 'TlLWEMAKE tw 
FOR YOUNGBLOOD 



ME?! fM talkin' 

ABOUT CHALKIEx- 


FVE GOT KIPPERS 
_ RDR TEA->tXJ J 


AN* PERCY-!.") I n 


THE 

king 


THE LONE WKAN<SiiER h E fe &>\ ti& To BE Tough 

Iff IN THATcf&m.- -&? MIL- IN AU- THE 

ARRE5T HIM.' an? 


nuk r 


Visibly shaken by thk pouergeporrr that 
me oMstfrmrs cam mb found subaefseo 

W TWELYC P££T OP WATBe. BPS. LAP££P iHSGTS 
SHE MUST TALK TO SANA ABOUT IT f f9 — I T 


VtKIf PI MUSE — \ 

ms tenor me 
rm ro put 
SA tA IWOUGAAll 
atam&mod! me 
poo* child just 
ooestrr eeMveei 
wat happehep t 
TOM*! nr-rdr 


r i suppose ioa& oskt 

— BUT ms FBSHTEfilNG TO 
THrNK THAT SOUeOMt *Kf 
HAVE Been TZiftiG TO 

►-j *iu. nee! 


on me ornee hash /mgpt sue > 
nor havIs puh the cap ihto nsHeiz- 
fAAtt S COte POP AtTWtOH? 




» 


ykx H.Q 
sue oo 
that? 


■ CbOK MAN, THE y, 
LAWYER. DOEStfT WANT 

. u sort ve readme ■ 

j . OF THE AML UNTIL 
- YWXE7HEKE. 

■ , 


OW,OMKlUS£ 
DOWN M A AUW7B. BUT 
ONUnO/M&S&EWU 
people PONT USMAH- 
ns THE HOUSE. 



Gt&tn ivaKnu. 
8EUaaHMR7&E t 
tFTOU KNOW sum I THOUGHT 
r MEAN, MAN. THEMLL \ 
ms SEALED, 
Bf&MEP. i 


W.. I MAY HAVE , 
HELD n UP TO 
THEU6HTDUR- 
ffJG REHEARSAL. 


Mi WANT 

miAEmiE 
FARM PRETTY 
BAD, am 
*XJ,MANT 




HMT SCRAMBLED WORD GAME 
_ by Herat Arnold and Boh Lm 


DENNIS THE MENAGE 


Unscramble twee tour Jumbles, 
one letter to eat* square, to form 
fnvadtaMywmda. 


MYLAN 


UNEES 


FLEEBE 





POATTE 


MIGHT PW0V1PE 

protection 

AGAINST AN EAGER 
• &EAVER GWVER. 


Now arrange the dieted tenets to 
form the emprise answer, as sug- 
gested by the above cartoon. 


Answer here: 


Semb/s 


(Answers tomorrow) 

Jumbtoe: SILKY ABOVE MISLAY GENTLE 
Answer What the guys who flirted with the waitress 
ware playing for— BIG STEAKS 



m 


"Registered as a newspaper at Hie Post Office' 

" Primed in Great Britain’' 


'Maybe m should hang up stm of those t/ake-a- 

NUMBEI? TA6S LINE THEY 60T AT.TME 6AKERY. * . 


BOOKS. 


TBE PAPERS OF ADLAI £. STEt'ENSON . i 
Ambassador to the United Nations, 1961-65. FafcJ 

W¥¥ * 


K 

ii ^ . 


Edited by Walter Johnson. Little. Brown. 
Illustrated. 885 pp. S25. 

Reviewed by Herbert Mitgang 

HE fi r" 1 volume of Adlai Ste- him out on the limb in 


T HE final volume or a emu aic- 
vensan’s papers winds op one 
of the extraordinary publishing and 
editing undertakings of recent 
tim« Seldom before — not even 
with modem presidents — has a 
public figure's official docu ments 
nnd personal correspondence been 
opened to genera! readers in such 
detail so soon after his de ath. Ste- 
venson. the Democratic candidate 
who ran- against General and then 
President Dwight Eisenhower in 
1952 and 1956. died in 1965. He is 
remembered as apresidcntial loser; 
but Volume Vm of his papers 
shows him to be not a defeated 
man, but the most courageous and 


ters in the bode show that Steven- 
son respected the two presidents he 
served, me fought harder in Cabinet 
meetings to put across his ideas 
than is generally realized. A consist- 
ent thaw nun through the b ook; 
the need for arms control and disar- 
mament. Several documents show 


Chess. 


O F the games Mikhail Tal pro- 
duced in his kickoff streak of 


5% points out of six rounds in the 
Riga Tntcraonai Tournament, his 
best, he judged, was his sixth-round 
victory over the American grand- 
master James' Tajjan. ~ 

One may well wander why the 
former world champion prefe r red 
this jir wHftminant Ty positional battle 
to his more glamorous triumph with 
a matting attack over Lev Pobgaev- 
sky. Did; Tal chink that his slashing 

Sid he drink that the precision tac- 


tics he n«H to barfr up his strategy 
against Tarjan presented a mare de- 


against Taij an. presented a mare de- 
manding task to discover over the 
board? m any case, his Taijan game 
was finely played. 

The double fianchetfo system 
that Tarjan adopted against the 
Schevemngen Variation was innoc- 
uous and Tal soon took the initia- 
tive with 16 .. . P-N5; 17 PxP, 
NxNP, clearing the QB file and 
mounting pressure against the back- 
ward white QBP. 

Tal’s center break with 
20 '. . . P-Q4! invited the advance 
with 21 P-K5, N-K5!; 22 R-K2 (22 
BxN?, PxB; 23 QxP, NxP!; 24 RxN, 


RxNl; 25 OxR, Q-N2ch; 26 K-Nl, 
RxR yields Black a marvelous two- 
bishop position), R-B2; 23 P-KB3, 
N-B4, after which White’s wttariring 
c hanc es on the kingside would have 
been problematic, whereas Black is 
set for 24 . . . P-R5. 

The consequence of TaTs provoc- 
ative 24. . . B-N41; 25 P-B4, B-B3 
was to -aubstitute the new backward 

8 NP for the previously backward 
BP. Taijan’s 26 N-K3 was, of 
course, no sacrifice but an attempt 
to encourage' the liquidation 
26 . . . QxP; 27 RxRdl, RxR; 
28 QxP. 

The weakness in the white posi- 
tion — Tanan's third rank — was 
singled out by -TaTs excellent, pres- 
soreyacked 27 . . . R-Q6! Ao- 
CQfdmg to Us second, Albert Ka- 


to Us second. All 


RxQ; 31. NxNch, K-Bl; 32 NxR, 
RxRch; 33 BxR, QxPl (33 . . . q! 
N2ch; 34 B-N2, QxN; 35 RxP 
could produce great difficulties be- 
cause of the connected passed 
Kwn*); 34 RxP, Q<?8; 35 K-Nl, 
Q- Q5cU 36 KT-R], Q-K5ch; 37 K- 
Nl, Q-K6ch; 38 K-Rl, Q-K8! twth 
a decisive fork that picks up a piece 
and makes short work of the 
e ndin g. 

The point of 28 QxP. NxNfehl; 


him out on the limb in ta e^y 
advocating less reliance on (Ste? 
arms in Vietnam and elsewhere, ■ 
This volume includes a ink 


of d ec lassified papers from 
al Security fi les . For exanm 


loyal US. delegate to the United 
Nations in its history. 


Nations in its history. 

This volume is the saddest and 
yet, in some ways, tire most dramat- 
ic of afl. The tide of the last volume 
of Winston Chuxchiirs wartime 
memoirs — “Triumph and Trage- 
dy" — c o ro es to mind to describe 
Stevenson at the United Nations as 
the re p res e ntative of Presidents 
John Kennedy and Lyndon John- 
son and the State Department. The 
triumph was in lending his person- 
ality eloquence to tire interna- 
tional organization and keeping 
ahve the nope that it could some- 
how rise above national interests 
and prevent aggression and war; the 
tragedy was that he was frustrated 
in the role of spokesman rather 
iimn policymaker — often for posi- 
tions he found incompatible with 
Us own. 

What makes these documents fas- 
cinating to read is that Stevenson 
was such a remarkable writer, per- 
haps the best in office since another 
lawyer from Qlincis, Abraham Lin- 
coln. In these papers, he frequently 
turns to Lincoln's words far exam- 
ple and solace. The period covered 
here. 1961-65, is one of confronta- 
tion: the abortive invasion of Cuba, 
die missile crisis there, United Na- 
tures forces in the Congo, Cyprus, 
the Egyptias-lsraeii border 
disputes, «"d racism in Rhodesia 
and South Africa. 

Reading his papers, one notices 
Stevenson believed in service to his 
country — plain old-fashioned pa- 
triotism — "Till in the strength of 
international law. He did not use 
the world forum for his own ad- 
vancement By the time President 
Kennedy appointed him, iris politi- 
cal career was over. He had coveted 
tire job of secretary of state but the 
papers make {dear, tire president did 
not want a second star in Washing- 
ton. One of the great might-have- 
beens is whether he could have 
helped to contain the hawks 1 escala- 
tion of the war in Vietnam if he had 
been in Washington instead of New 
York. 

Despite their differences, the 
speeches and even the private let- 
ters in the book show that Steven- 


al Security fifes. For exunpfej£2 
is a letter to President JchnS 
dated Feb. 17. 1965. when c£3 
the White House. State Depsq2 
and Pentagon were 
creased bombing in VMnaia/S 
Stevenson writes: : 

"I do not believe that w« bm 
pursue a harder military 
all the risks it involves withoaT! 
the same time, making it mater 
cally dear that we prefer apeaeg 
solution and that we are ready* 
negotiate. Moreover. I briferefc 
escalation of the war would dfe; 
ish our maneuverability u dife i 
should move quickly." 

The editor of these volumes,!^ 
ter Johnson, a historian who \ 
taught at the universities of .Qfea 
and Oxford and is now at theQj 
vendty of Hawaii, is uretkubte- 
his research. He has mteniei- 
many of the subjects in the bo5 
authenticate points and obtain * 
lateral views. His* o b jocti v it y j 
pears in a footnote such u | 
“Although some classified <j £ 
meats dealing with Yletnant iit 
declassified for this volume, ao_. 
requests were refused. The aft 
therefore presents the faBawfcajj 
lections." referring to notes ^ 
by Stevenson of a talk with S 
dent Johnson, "with cottstdof 
irroddation.” .g 

The editor is unafraid tomafe] 
own interptetatkres among thy 
venson documents.- Here is | 
"Scene time after President Ka 


d/s death, Stevenson tdd 
Cleveland that his rdatioosjl 
President Johnson would be m 
than with Kennedy since JofaS 
was a man of Stevenson’s gin 

deference to Stevenson 
dy had done, after a few wed* 
Johnson's presidency their retai 
shm deteriorated.” . 

This final volume is spri5 
with letters to friends from H&j 
from the press and from theefeg 
We and service organization 
occupied Stevenson's time. 9 
are funny, some silly, tnaqy^ 
adoring — especially to the am 
he wrote to constantly: . Bg 
Roosevelt, Marietta Tree, •; 
daughter Frances Fitzgerald, Bti 
ra ward and Alicia ntteraon. j 


ii tint- 


if if!." 


The last word in the book 
to Eric Sevareid, a friend fln^ 
News correspondent, who sai 
venson on the eve of iris da 
London. Writing in Look mu 
Sevareid conduded that thefi 
tions of putting his neck outi 
expansion of the Vietnam Wi 
finally made Stevenson wa 
leave his UN post Yet,“Se 
wrote: *Tf others regarded iris 
tragic figure, I don’t thm 
thought of himself that wa; 
others call his life a failure;-! 
it was a wonderful success." 


Herbert Mitgang is an die aflfL 
staff of The New York Times. 


Robert 




■ •' u 1 

ri ■ 


□ d 

■ n 

n 

■J 

ill 


■ B] 

■JJ 

■J 


Position after 28 QxP 


29 PxN, QxN was that both of If 
jan’s flanks came wider attack.^ 
feodine the oueenade with 3frT' 


feuding the queenride with 30 
QN4 would have alio* 
30 . . . N-B4; 31 K-R2, N-Q4 
ter which 32 R/2-KB2, NxNd; 
BxN, R-Q7I; 34-Q-QB5 (34 » 
QxRch; 35 K-Nl, Q-K6ch; 36 
N2, Q-K7ch; 37 R-B2, B*S 
RxRjch; 35 RxR, QxQ; 36 B 
BxB; 37 RxB, RxP would have] 
ated a winning mH game Ear BI* 


ated a winning mil game Ear BtiNg 

With 317?. RriNPLTilbKt 
fy garnered a pawn, daring 
to fafi into 32 NxP7, R-Bl; 

B7, N-B4; 34 N-Q8. NxPch. KM 
gut pointed out that Tal 
ready for 32 RxP?, N-N3; 33 NS 
R-N8ch; 34 K-R2, Q-B8; 35 R*?| 
KxR; 36 Q-R7cfa, K-RI; 37j 
Q4ch. P-K4. which would have® 
White a rook down. _ • _;-j ' 

Tal was equally cavalier 
matching a second pawn 
36 . . . QxP because Tarjafi 
death throes with 37 N-N6, 

38 R-Q8ch. K-B2; 39 R-B8ch.K^ 
(39 . . . KxR?; 40 N-Q7ch 
the queen) came to an end wrin g) 
QxQ, RxQ. Two connected 
down, Tarjan gave up. • ^ 
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Oklahoma, Led 
Jets by Nebraska 


Sims, 

17-14 


in*.*., 




*’«• ll|r 

miii- i v .„ 

11 \ 


i| nifc 


i Gordon S. White Jr. 

IMAN, Okla., Nov. 25 
l — For the fourth time in 16 
- Nebraska brought a perfect 
] t - lM „,'■«*{« football record into Oklaho- 
* '' to go away a loser yester- 

Lissi> r i l,k W * « the Sooners came from be- 
inu i \ •’■‘rctif 'a the second balf to beat the 
dtc: V . i[ ,,f rw'ustos. 17-14, and win the 
i d, r " the Orange Bowl as Big 

j mr p ^ '^ ‘v ^Conference champions. 

^itkjaska, which was undefeated 

fkfwiok 1 A annM K rf f ftrp 


lead, but the 3 points proved to be 
mnpOEtant at the « id of the 

thus, Oklahoma made another 
shambles of big Nebraska dreams. 
The Combuskersof 1964, 1966 and 
197S beat aB. of their opponents be- 
fore going to Oklahoma's Owen 
Held fra- the regular-season finale, 
which they lost. 

Nebraska entered this game as 
the nation’s leafing team in defense 
against thereto.. Oklahoma, with 
Sims leading the way, picked 352 


**ll I j . _ _ 

\ hi ■f!ii-;i l|l rr . r ! 4vticd through 10 games before yards on the ground; Nebraska had 
V^milntweMinn fnVll# Ml ' file allowed Itfl pffCviOQS Opponents an 

average of only 67 2 yards on the 
ground. Tins attack by the Sooners* 
wishbone enabled than to have al- 
most total control of die game as 
Oklahoma held the baO more dim 
60 percent of the tune. 

Tom Osborne, the Nebraska 
coach, said Saturday, “We didn’t 
think anyone could nidi us like 
that, but they did, J didn’ t thwtir Bit 
ly Sims could gain that many yards 
against us, buthe did.” 

The Sooners. finished fie season 
with a. 7-0 Big Eight-mark: and an 
overall record of 1 6-1, die loss boom 
a 16-7 decision to. Texas mi Oct 13. 
Nebraska has '-a .6-1 Kg Eight 

record. 

In other major college football 
games, as reported by the news 
agencies • • 

.. Texas 13, Bayior O 

At Austin, Texas quartoback 
Rick Mclvor hit Lam Jones with a 
30-yaxd scoring pass * and John 
Goodsan lacked two goals to 
lead Texas to a' 134) victory over 


»n m • . 111 'tt^ular-season finak, got’ the 
!i* ii.. i i, r i j team’s spot in. the Cotton 
' >i ^Oklahoma win meet Florida 

nvis ’i : ' ril, iip another undefeated and unr 
mi- in the Orange Bowl, on 

lc.it ** Cornhnakers wffl ptey 

• -u .utbwest Conference champi- 

Hf " Ul "r to. efther Arkansas, Texas or 
ion ,J U ' CT U» — in the Cotton BowL 
; nhnrui rrit w Hfr Sims, last year’s Hdanan 
! .HuUr V winner as the outstanding 
rdiloi .'.i ( |, player in the land, had a 
.! h K( ‘‘tsiuar performance m his last 
‘^igame, before a crowd of' 

^or.l . lu i 

l ' J H..»% J; , j"’*halfback in the ferocious Ok- 
} tc h,, 1 wishbone attack gained 247 
the suhi^-i. <*on 28 carries. He had his 


UoM is ^ 

jii. 

iiic.nc- «--. nnu ' nm of the season with a 71- 
vin». His ^hllop from scrimmage in the 
in .i i . ^^quarter that setup the touch- 
nigh M .. lv , ^hat proved to be the winning 

bitir*! lim ,7rver, Sms did not score a 

!s tti-rc irfu^^jahhough he ran 68 yards for 
wc pirvj'b ihc irf*™ 111 toochdown on Oklaho- 
fsfsri.r,. , , J xmh play of the game. The 
veils... ^ leaned back, because Fred- 
ioln " U|( l *xon cf Oklahoma dipped 
ition " ^-Vf eans when Sms was in the 

editor i- un Jrag] ^d needed no assistance from 

5leijirfi.iiu.nj 

Ha'homa ran the ball 39 times' 
l, Y u * - ,li{W PresftSsed only 8 times However, 
tfath. S:,.-vcn s11 ^mera scored their first touch- 
and iJi.i* his rd^m a 58-yanl pass from J.C 
'"-•'.a Forrest Valora, the tight 


Longhorns* defense,: rated 
No. 1 in the.So uthwest Conference, 
handcuffed Baylor,. winch dosed, 
the regular season .with a 7-4 mark 
and wnl ineet OemscmmlbeFeadi 
Borioii.DK.31. ’ 

Texas limited die Bears to only 
two first downs and only two pene- 
trations past midfield. Baylor did 
not get a first down until early in 

tlvr thir d r prar ffy 

The Longhorns' victory was 
tempered, however, by tbe loss of 
running back AJ. Jones— the con- 


Hck Guard* Around Play 
jiarly Wins for Nebraska 


i-Tl 

K. ■:’««» s^ien Watts, who directed the 
m.i!i Si^eoa^so well yesterday, ran the 
Jsht<::i:fc l.+oyn^ram the Nebrarica 3 for Ok- 
iKf 8 1851 score ™ to® fi®* 1 peri- 

.1 il.O.' .-Jirrafn, . 

>n s * n ' ‘■"•sdenev ifcnael Reding kicked a 31-yard fermce’s second leafing rasher. He 
Tlcn '! j ial early in the second period injored his left knee in the first half 

- !l,u - dumr (.Oklahoma a short-lived 3-0 and will be lc»t to Tfexasfa: its final 

?t!vs > friends Jr? 
hi' j'l.-w :r..nc 
iii . 

rd Slr\ ; !i^*n‘ 
in*i\ v-i:-- mLK. t 
i: — .-'.riV .'.K L’: 

'I ’If !•' .CRMjSji 1 
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Til .t.:. 1 
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in ftnii 
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.s-l-cps By John Fdnscan 

•j ^JMAN, OMa., Nov. 25 (WF) — The third-ranked college football 
: .i <nV> toe United States used a high-school play here yesterday and h 
•• .icm. Btrsalvaged a game. : . 

,.f t; a third down and 14 yards to go on die Oklahoma 15-yard line 
m i .vi43 left in die game, Ndnaska’s coach. Tain Osborne. ^called a play 
jc^ ihjiEjeen high school teams use during scouting trips. 

^ h> nni-’^rback Jeff Quinn took the map from 1 center KeDy Saalfidd, 
!:r ^ 'cingfad placed ^the ball on the ground bdnnd him. As Quuni Spniited 
>?l \ oiv: gh t wi thou t the ball, guard Randy Scbleusencr pulled from. his spot. 

\f.jght side of the line and picked the ball up. * 

- ' ^Cvto® defense con fined, Sddeasener was able to dash into the Oida- 
1 ^''iliid zone to cut the gq> to 17-14. 

: .'- M ‘ IZj the rules, Schleusener could pick the ball up because, tedmicajiy, 
,/iad fumbled. In college football, although the defense rosy not 
: a f umble mice it hits the ground, the offense can. Thus, 


! rt V» 




. .naier was credited with a 15-yard touchdown run with a reooverd* 

talked to the nffidalii about die play before die game.” Osborne 
i they would understand it was legal if we used it. 

« never run it before, except in practice. 1 first saw it used in high 
u .i^iamea Fve seen it used there severed times.” 

= it took: us by surprise,” Oklahoma’s coach,. Barry Switzer, said, 
cored a touchdown on it didn't they? Can’t say I remember ever 
: in coHege before, but I guess we might toe it ajptin in the future,” 


^ . 



? Jjsener said he was not surprised to hear Qnnm c allin g the play in 
*- /Tadle. “The time was right,” he said. “We needed a big play and it 
jfc g jood time to try something different, something they hadn’t seen. 

- 7 red at worst it would pick up enough yards to givejis a reasonable' 
. 0 Xi pick up the first down.” 

/•p. useoex, who never scored a- touchdown before, sa i d the thrill 
v'- ; j k “We stfll needed three more,” he said, “and wp never got dmn.” 

% 

Ov kim ns 

ting Alouetteis, 17-9 
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-ftTREAL, Nov. 25 (UPI) — 
Puxifi.rti ;iiin Moon came off the bench 
new a 33-yard touchdown 
. v-the third quarter here today 
she Edmonton Eskimos to a 
”,,ir*«tory aver the Montreal 
n ,» «s and their second straight 
V Kltip, symbol of the Canadian 
c 1 v] TMpip chanmionriii p 
K . • . ,, |jr l, heir-apparent quartoback 
- . 4 .** j V- veteran Tom wOkinson, 
' **;. -Ktoe slumbering Eskimo trf- 
to the Alouettes had rallied 
K ■> f* ** 9-7 lead on a field goal by 

KvH early in the third quw- 

^''‘^.^lero of Washington's 1978 
. “ffVwl triumph overMchkan. 
s%l f^ironqitly marched the Eslri- 
\i yards to the go-ahead touch- 
' completing passes to Wadr 
ith and Brian Kelly before 
''■ Tom Scott with a, perfect 
: the corner of the endzone.' 


t h 


was Edmonton’s third victory over 
the Alouettes in five Grey Cup 
meetings since 1974. - 

-Edmonton was favored in the 
game. The Alouettes won, 41-6, in 
the Grey Cup here two years ago 
and the Eskimos won, 20-13, in last 
year’s championship at Toronto. 

**l can tdl you right now we'll 
come out throwing the football,” 
said Edmonton's star running back, 
pm Germany, before toe chaca- 
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.*• * ,v 'an kideer Dave Cutler add- 
, . .xmvexsion to give the Eski- 
' - |, ' 1 4-9 edge. 

,r* 5 [ ents later. Moon, who along 
>-:\ilknisoo directed tte most 
• a<k ; ,ive passing attack in the 
- R £his season, set up a 38-yard 
4. ^ ' leld goal with a 21-yaid pass 
^ ; 'i and a 12-yard completion 


i »*• 


. : i ' 


ST 

M*V 

:t 

iT 

5* 

rto' 


■.n 


Majority Victory 
^ wd of 65,113 watdied toe 
* night Grey Cup showdown 
the two teams, the class of 
u for the last six years. It 


"We’ll throw it for about 95 per- 
cent of our offense,” Germany spd. 
"1 think wen have running plays 
just to scot of. rest the receivers in 
b et ween their pat terns and let them 

their breath. 

“It’D be a tough defensive strug- 
gle but we'll do anything it takes, 
just about, to win. If we need to run 
the baQ more than usual, we’ll do XL 
I can tdl yon our strength is our 
pa inting . game so you’ll see them 
pass the bafl. I really don’t expect to 
cany the ball that m uch.” • • 

The Alouettes, on toe other hand, 
planned to stick to their; running 
game, which produced a net 2,752 
yards dnring the This in- 

cluded 1,678 by David Green, who 
was named as the league's player of 
the year. 

Transactions 

BASKETS ALL 


regular-season game against Texas 
. A&M and for a 
bowl apperanoe. 

■ ■ Arkansas 31, SMU 7 

At Little Rode, Aik, quarterback 
Kevin Scanlon ran for one touch- 
down and passed for three to lead 
Arkansas to a 31-7 victory over 
Southern Methodist and dmch at 
least a share of the Southwest Con- 
ference title. 

Arkansas as s m ed itself cf a New 
Year's Day bowl appearance, either 
as the host .at the Cotton Bow] 
against Nebraska or at the Sugar 

Bowl a gainst Alabama (y Qm m| 

The Raznrbacks, who finished 
the regular season with a 10-1 
record and 7-1 in the conference, 
took advantage of earfy SMU mis- 
takes to lake a 17-0 lead in the first 
auarter. They were never in Ham pr 
incroartcr. 

Houston 14, Texas Tech 10 

At Houston, second-string quart-, 
erback Terry Elston sprinted 72 
yards for a touchdown with 11:21 
left to play and Tenld Clark rushed 
for a career-high 167 yards on Fri- 
day, rallying Houston from a 10-0 
third-quarter deficit to a 14-10 vic- 
tory over Texas Tech. 

The triumph lifted the Cougars, 
9-1 overall with one game remain- 
ing, into a share of the Southwest 
Conference lead with Arkansas and 
offset a record-setting 199-yard 
zusfaing effort by James Hatinot, 
who set Ibcas Tech single-season 
and career marks. . . 

USC 49, UCLA 14 

At Los Angeles, Charles White 
gained 194 yards and ran for 4 
touchdowns — all in the first luff . 
— and quarterback Paul McDonald 
passed for a touchdown to lead the 
University of Southern California 
to a 49-14 victory over UCLA, 
sftndhifl Sou thern Calif o rnia to the 
Rose Boud against Ohio State. 

White, the nation's leading 
rusher, scored on runs of 2, 1, 2 and 
26 yards. McDonald, ranked No. 3 
in the nation in paging , completed 
17 of 23 passes for 199 yards and 
the touchdown. 

White finished the regular season 
with 1,803 yards, giving him 5,598 
for his career, second in NCAA his- 
tory to Tony Dorsetfs 6*082. It was 
the 30th game in which White ran 
for more than 100 yards and his 
four touchdowns gave him -52 in his 
career to tie Anthony Davis’ South- 
ern Cal and Pao-8 record. 

Brigham Young 63, San Diego 14 

At San Diego, Marc Wilson 
passed for four touchdowns and ran 
for another and Brigham Young 
University, the nation’s top offen- 
sive team, showed its defensive abil- 
ity by intercepting five passes and 
forcing two fumbles in a 63-14 root 
of San Diego State that gave the 
.Cougars the. 1 Western. Athletic Cos- 
fereare championship. 

The victory sent Brigham Young 
to the Holiday Bond against Indi- 
ana University. 

' . Wilson completed 13 of 21 passes 
for 278 yards and set an NCAA 
record for passing yardage in a sea- 
son with 3,720.' 

Georgia 16, Geor£a Tech 3 

At Atlanta, record performances 
by placekkker Rex Robinson and 
defensive back Jeff Hipp gave 
Georgia a 16-3 vjetoxy over Georgia 
Tech and lent toe Bulldogs’ Sugar 
Bond hopes aliveL 

' Robinson, a junior, kicked three 
field goals — of 35, 32 and 30 yards 
— to raise his Southeastern Confer- 
ence career record to 40. Hipp inter- 
cepted three passes to tie a confer- 
ence single-game record. 

Georgia had agreed before the 
game that it would give up its 
c han c e to go to toe Sugar Bowl if it 
lost to Georgia Tech but now must 
wait until after next Saturday’s Ala- 
bama- Anbnm gwnK to learn who 
gets the bond invitation. If Alabama 
beats or ties Auburn, it wins the 
SEC title and the Sugar Bowl berth. 
If Alabama is imset by Auburn, 
Georgia would be the SEC co- 
champion and th e league’s Sugar 
Bowl r ep r es e ntative. 

Tulane 24, Loa&ana State 13 

At . New Orleans, quarterback 
Roch Hontas of Tulane baffled toe 
Louisiana State secondary for three 
first-half touchdowns to lead Tu- 
lane to a 24-13 upset. - 

Hontas,' who completed 23 of 50 
passes for 248 yards, passed for 
touchdowns of 13 and 17 yards in 
the first half in leading Tulane to 
only its second victory over LSU in 
30 years; Tulane last won in 1973. 

LSU averted a shutout by scoring 
twice in the final 1 1 minutes after 
the outcome was as Tulane 

finished with a 9-2 recced, its finest 
in six yean. 

College Scores 

FRIDAY 

Sootti 

Florida St.Z7. Florida 14 



Ken Stewart of the All Blacks flirts for the nigby ball with Mike Rafter of England, in white. 

Bills Upset Patriots, 16-13 


ftvmAgtnqr Dispatches 

FOXBORO, Mass^ Nov. 25 — 
Wide bfike-Mayer. set up on a 51- 

ry Butler, kicked a 6 ^Lyard field 
goal at 9:15 of overtime here today 
as the Buffalo Bills defeated tbe 
New England Patriots, 16-13. in a 
National Football League upseL 

Ferguson forced the overtime by 
passing 11 yards to wide receiver 
Lou Piccone for a touchdown with 
11 seconds remaining in regulation 
time. 

The victory was Buffalo’s third in 
a row, 'and avenged a loss at home 
to- the Patriots while boosting its 
' record to 7-6. 

‘ Tbe loss was a bitter blow to toe 
Patriots, 8-5. A victory would have 
given them a shot at cKnchmg the 
. AFC East Division championship 
with a triumph in Miami on Thurs- 
day night. 

New Hngtanri won toe toss in 
overtime but each team fafled to 
move on its first possession. The 
Patriots then drove 48 yards to the 
Buffalo 32, where on fourth down. 
Bills’ rookie linebacker Jim Haslen 
int erc ep t ed Steve Grogan's pass 
and returned it to the Buffalo 42. 

Giants 14, Redskins 6 

At East Rutherford, N-L, BOly 
Taylor capped a briffiant second- 
half performance with a 1-yard 
scoring plunge midway through tbe 
fourth quarter to give the New York 
-Giants a victory- over ^ Ihe 

~W ai!hing tnn HBridritit 

.Taylor gained 98 of his 126 yards 
in the second half and earned on 
nearly every play in the Giants^ fi- 
nal 78-yard sconng drive. DougKo- 
tar scored New York’s first touch- 
down on a 1-yard run in toe first 
period. 

The Redskins were limited to 
Mark Moseley's fidd- goals of 21 
and 41 yards. After Moseley's 41- 
yarder left the Redskins trading, 7- 
6, Taylor carried 13 of tbe 14 plays, 
in the (Rants* drive, acco u nting for' 
74 of the 78 yards covered — in- 
cluding 4 first downs. 

Bengals 34, CanEaals 28 

At Ondrinafi, Km Anderson 
threw touchdown reuses of 43 and 
19 yards to Isaac Curtis while Pete 
Johnson, ran for two scares to boost 
the Cincinnati Bengals to a 34-28 
victory over toe St Louis Cardinals. 

Chris Bahr added to toe Bengals’ 
scoring with fidd goals of 38 ana 33 
yards in the free-wheeling affair be- 
tween two teams who have 3-10 re- 
cords. 

Three of the four Cardinal scares 
came on toe passing of Jim Hart 
He threw touchdown passes of 37 
yards and 51 yards to I%t TiDey and 
a 3-yarder to Wayne Morris. Sl 


Louis’ fi»*i score nww in the last 
period on a 30-yard run by Thcotis 

Saints 37, Falcons 6 

At Atlanta, Archie Manning 
passed for 263 yards and the New 
Orleans defense produced six turn- 
overs and recorded five quarter- 
back-sacks as the Saints routed 
Atlanta Falcons, 37-6. 

The Smuts surged to a 24-0 lead 
in a 10-minute span of toe first half 
that settled the issue early on a rain- 
soaked fidd. . 

Wes Chandler's one-handed 
catch of a 27-yard pass from Mann- 
ing at toe -Atlanta 25 set up the 
Samis’ first score of the day, a 2- 
yard ran by Mike Strachan late in 
toe first quarter, and Chandler also 

Pershing Champion 
Of Europe’s Trotters . 

MILAN, Nov. 25 (UPI) — Posh- 
ing wan the European trotting 
championship here today by taking 
first jjlace over The Last Hurrah in 
the Grand Prix of the Nations, 12th 
race of the international trials. 

Pershing took the early lead in 
the 2.1 -kilometer race, finishing the 
first lap of the San Siro track in 
dense fog slightly ahead of Hadol 
du Vrviex. 

By the finish, Hadol du Vlvier- 
had faded-and~The Last Hurrah-be- 
ffl wi closing Pershing’s advantage 
but could not catch the champion. 
Gibson flhiiriiBri third and Haded do 
Vivier was fourth. 


NHL Standings 


CAMPBELL CONFERENCE 
PotcMkOMUan 



W L T 

Pts. 

GF 

GA 

PMlodotohla 

15 1 3 

31 

M 

59 

Atlanta - •' 

11 7 3 

23 

77 

61 

NY Ranoors 

9 II 1 

19 

85 

90 

NYlstandoro 

5 9 4 

1* 

69 

78 

Washington 

4 15 3 

11 

68 

93 
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W L T 

Pis. 

OF 

BA 

VUncoowor 

9 8 5 

23 

76 

72 

Chicago 

7 7 * 

20 

52 

54 

St. Loots 

7 11 4 

18 

63 

82 

WTnrvloeo 

7 11 3 

17 

51 

88 

Edmonton . 

3 12 » 

12 

70 

M 

Cetorado 

4 13 3 

11 

56 

74 

WALES CONFERENCE 




Morris Dfvliloa' . 





W L T 

Pts. 

OF 

0A 

Mcntraal • 

13 5 3 

29 

781 

56 

Los Angelas 

9 8 5 

73 

92 

91 

Pittsburgh 

8 7 4 

20 

65 

67 

Hartford 

4 7 * 

18 

62 

57 

Detroit 

6 18 3 

15 

55 

62 


Adams Dhrltioo 





W L T 

Pts. 

OF 

BA 

Boston 

14 3 3 

31 

77 

51 

Buffalo 

12 S 3 

27 

80 

59 

Minnesota 

10 4 5 

25 

S 

44 

Toronto 

8 10 2 

18 

72 

68 

Quobtc 

7 10 3 

17 

46 

72 


Friday's Rosofts 




Philadelphia 5. Voscoovor 2 (Load) (151, 

Hill 


All Blacks Beat 
England, 10-9 


had receptions of 28 and 22 yards m 
a 64-yard drive that ended early in 
toe second quarter on Chuck Man- 
cie's 14-yard run. 

VHrimgs 23, Bucc a n eers 22 

At Tampa, Fla^ Minnesota's de- 
fense blocked two Tampa Bay extra 
points and a field goal and viking 
quarterback Tommy Kramer 
passed far three touchdowns here 
today to lead Minnesota to a 23-22 
upset victory over the Buccaneers. 

With 19 seconds left in toe game, 
Tampa had a charra to tie thep™ 
when quarterback Doug WaEams 
found his receivers covered and 
scrambled his way past defenders 
13 yards into toe aid zone for a 
touchdown. However, Neil 0*Do- 
noghue’s extra point kick was 
Mocked by linebacker Wally H3- 
genberg. 

Kramer did not get the Vikings 
moving until nearly midway 
through toe game, when Tampa was 
ahead, 9-0. 

Then he connected with Terry 
LeCount for a 21-yard touchdown 
pass with 1:49 left in the half. A 
minute and a half later he hit veter- 
an receiver Ahmad Rasbad an a 32- 
yard scoring pass. 

In toe third period, Kramer fin- 
ished with a three-yard pass to run- 
ning bade Rickey Young in toe end 
zone. Rick Damnrier rounded out 
Minnesota’s scoring with a 44-yard 
field goal ixttoe third period. 

Tampa's Ricky Bell, who went 
over the 1,000-yard rushing mark 
today, opened the scoring for tbe 
Bucs on a 2-yard ran. • 


By Bob Donahue 

LONDON, Nov. 25 (IHT) — 

England lost w gnfn Sterile En glish 
nigby heroics yielded a mere three 
penalty goals yesterday against a 
try and two penalties for New Zea- 
land, which was little better. Tbe 
play was as dose as toe score, 10-9. 

Graham Mourie’s modest but ef- 
ficient All Blacks leave for home to- 
morrow, proud to have won the big 
one after beating Scotland and los- 
ing one of their eight lesser games. 

An in all. Morale said last night. 

New Zealand's tenth tour in the 
British Isles since 1905 "was an ex- 
perience money can't buy.” 

Along with England, toe game of 
rugby was the loser, too — unless 
international matches are supposed 
to be enjoyed mainly by connois- 
seurs of bruising dogfights at tbe 
linno n f y ^ mnv nltmg heaps of highly 

trained forwards m failed rucks, 
and Tu rne d tackling by alL 

The All Blacks were under grim 
pressu re to keep open an undefeat- 
ed streak in major matches in Brit- 
ain and Ireland that how numbers 
21 games In the 26 years since 
Wales won in Cardiff at the end of 
1953. 

Never Can^t Up 

Mourie’s men took the lead in the 
second minute on Richard Wilson’s 
first penalty kick. Early in the sec- 
ond quarter, it was agpin a hi gh 
punt by scrumhalf Dave Loveridge 
toward Benue Fraser's left wing 
that led to a New /Zealand score, 
this time a try by lock John Flem- 
ing. Wilson missed toe conversion, 
but it was 7-0 and England never 
caught up. 

Engfish pressure in the third 
quarter took the score from 10-3 at 
the half to 10-9, which meant that 
fullback Dusty Hare had victory at 
the tip of his right foot when he 
took his sixth ana last penalty kick, 

42 meters out and slightly to toe 
left. Seven minutes were gone in the 
last quarter of wodd rugby’s last 
major match of the 1970s. The 
crowd hushed in a reverent hiss. 

Hare lacked short. 

Now Moarie and 165-pound Lo- 
veridge accelerated, in mat Mourie 
later called a final burst of “heart.” 

England had heart as weC, but Eng- 
land was an toe ropes. When referee 
N orman Sanson, a Scottish stickler, 
blew the last whistle, New Zealand 
had wheeled yet another English 
scram, and English backs had lost 
the ball yet agam. 

So shoddy were the rare passing 
movements that two forwards, 
hooks Peter Wheeler and flanker 
Tony Neaiy, stood out as England’s 
best attackers. New Zealand’s fierce 
Fraser was the only dangerous 
runner on a dear and dry Twicken- 
ham afternoon. 


correspondent John Hopkins in 
which Andre Boniface; the French 
master attacker of toe ’50s and '60s, 
calls inadequate backfidd coaching 
“the drama of rugby in toe worid 
today.” Xndudcd in toe price of 
progress toward a more imagina tive 
game, be says, is “a willingness to 
fail and to start again . . . a will- 
ingness even to lose.” 

Both sides took toe day's sterility 
in stride; It was "dull for specta- 
tors,” admitted Rogers. Yet he felt 
“highly encouraged” by England’s 
performance. Only one try (and 
scarcely a sustained attack) to mow 
a c ro wd of almost 70,000 and mil- 
lions of television viewers? “That’s 
nigby at toe international levri,” 
said the New Zealand manager, 
Russ Thomas. 

England finishes toe *70s with IS 
victories in its 50 major games. Per- 
haps more than other rugby com- 
munities, the English have faded to 
provide toe training, encourage- 
ment and leadership oft and on the 
field that might bring the play of 
backs up to toe respectable levels 
achieved by forwards. That point 
might have been obscured if Hare 
had connected with his last kick. 


KkbRfined 

Lode Andy Haden was a man 
and a half for New Zealand moist of 
the time; despite strong lincout op- 
rition from England's Maurice 


m. dark* (4), Frapp 111 J, BrWamcm {31; BUflM 
(9L Gredin {«)). 

Colorado 5. Detroit 2 fVoJhtuett* (SLDMerma 
Ml. Pierce Ml.DeBlolst*}. Robert (7): Petal left 
ni.ThonwMnf*]]. 

Atlanta 4. Pmsburgh 1 (Unger (4). Routakalflo 
12). Pronovast (I), HI town (!2>; Schott CD). 

SatnrdtarfRmtte 

Buffalo 6. Wastihwtan 1 (Gere 2 TO), Smith 
(71. Perreault C14].Nta1in2 m: Cbarran (21). 

Pittsburgh 5, Nm York Hew n 3 (Lee (41. 
Marshall 2 (5), Ketae (7),Sbct>panl (5); Dummy 
( 7), HecftNtro (U). Bathwrit OIL 

Chicago Z Toronto 1 (Lecuyer (21. Logan (1); 
Slttler (111). 

Mo ntreal X Boston I (Larouche (IS). Shutt 
(ttLSevard (11; Second (4)1. 

Guebec A Hartford 4 (Ledoc 2 (71, Goulet (4). 
Tort If (5): Stoughton (121. Carroll (2), Rogers 2 
(81. 

Philadelphia Z Edmonton 2 fU w ro on (7). 
MocLeMi (121; Colllehen (D. weir (11)1. 

Winnipeg 5, Vaioouvcr 3 (Stonier (5),Slobere 
nt. Lufcovrtch Ml, Maim (1). Dreotn (31; Gradbi 
(71, McCarthy Q). Dartaoo MIL 

Detroit X Minnesota 3 (Mtfwwlld! (31. Lo- 
hrnoten (6), FoOgna M)r Younottoni (1), Mon- 
erv (2). Eaves C11L 

St. Louts A Colorado 3 (Crambeen (2).8cAvcb 
(71. Sutter (73, Palev (3)„- Robert IB), DrBloit 
TOLValkHieneMn. 

New York istondersA Lot Angel es 4 ( H e nn i ng 
111. T rattler (an, D. patvln (31. Baesv (14); Hed- 
wart (7). Simmer (Un. Jensen Ml, Taylor (151). 



Between them, Wilson and Hare 
who s c ored most of the day’s points 
with their 5 penalty kicks, neverthe- 
less missed 8 Of 13 plawelririrc and 
all 3 of their drops. 

En ritth enptam BiH 
said afterwaru that his i 
been failure to stay 
long enough in New 
lory. He might as well have said: 
failure to convert baH-winning feats 
into points. The lopsided discrepan- 
cy b etw ee n sweat and scores was 
staggering. 

Applause, when there was any, 
was usually for hard-driving racks, 
long punts out of defense, or the 
bravery cf an isolated back waiting 
under a high kick as the opposition 
roared down on him. But relentless 
kicking away of attack ball by Eng- 
land’s new standoff, 5-foot-6-inc» 
Les Cusworth, drew groans. 

Still. Budge Rogers, the chairman 
of England's selectors, observed 
that losmg to New Zealan d by only 
one pant was an encouraging start 
to England's season. 

By coincidence, toe weekend 
brought a book from Sunday Tunes 


No Decision Yet 
On lions 9 Tour 

LONDON, Nov. 25 (UPI) — 
Rugby officials postponed a deci- 
sion today on whether to send toe 
British Lions on a c ontro versial 
tour of South Africa next year. 

Fears have been exp res sed that 
the tour could spark a made African 
boycott of toe 1980 Olympic Games 
in Moscow and endanger British 
participation in the Games. A simi- 
lar rugby tour of South Africa by 
toe All Blacks of New Zealand re- 
sulted in the boycott of the 1968 
Games in Montreal. 

Rugby sources said the four-na- 
tion Rugby Union Tour Commit- 
tee, which met today, probably 
postponed its decision because the 
British Sprats Council plans to send 
a fact-finding mission to South Af- 
rica early next year. 

NBA Standings 

EASTURN CONFERENCE 
Atlantic Division 

W L Pet. OB 

Boston IS 4 XI — 

PtiHoddpwi 15 7 432 lift 

Washington 9 V SOB 5W. 

New York 16 11 .476 5 

NMJmm 7 14 J33 9 

Central DtvtslM 

W L Pet GB 

■San Antonio n 9 51- 

Altonto 13 10 SiB — 

Howtoo IB TO JB life 

Indiana W) 13 JOS 3 

Ctovotond 9 14 J91 4 

Detroit 7 13 J35B 4Vfe 

- WESTERN CONFERENCE 
MHtont DWstoa 

W L PA GB 

Mltaautao 15 4 JU — 

Karoos a tv n 12 -47B 5 

D«n*er • 15 MS 8 

CWcnoo 6 17 2SI 18 

2 11 .TOO 12tfe 

POCMCDMNM 

W L Pet. GB 

Porttond 15 7 AN — 

fcartt 14 7 40 1 

Ptnmb IS | JS2 1 

Lag Anggtas 14 I Sit life 

GoidmStato TO 11 JOt, 5 

SonDfcgo 9 14 JJVl 7 

Friday* Rasotts 

Soottlo 94. Porttond 90 (Station 21 Sttono 19, 
1M Warm 19; Luca»17,OwonsH, Browarlt). 

Kanoas City 187. San Diego 91 (Bird long 36. 
Fart 24; Free 32, Noter Vi). 

Phoenbi 126. Lob Anoeiao 112 (WMtotal 2S. 
Rabfmon 23; Johnson 2& Mlkeo 22). 

dilcoeo TO. Atlanta 98 (Ttauo 27. Graonmad 
28; Draw28,Crte 131. 

DetrolH19, Milwaukee HO (Long 27, Lanier 25; 
Winters 21, Banson 14). 

San Antonio m Wta W n a t o n to* (Sltos 35, 
Kononzi; Donor Ido* 22 PtegievllL 
PWkxtelphlo 111 Houcton HQ (Ervtng 41, B. 
Jonro 25: Malone 17. Murahv U. M. Jonot 141. 

Boston mindtona 103 (Bird 30, Carr IT; Davts 
31 M. Johnson 181. 

Satortayl Remits 

Now York 132 Clevel and TO (It Williams 29. 
Knight 22; Robtsrti24. Roman 22). 

Indiana 115. Detroit 97 (M. Johnson 22 EngDsti 
20; MCAdoo JX Loiter 22 ). 

Boston 108L Atlanta 101 (Cowans 28. Maxwell 
22 i D rawOC J ohnson 71). 

PMtotfsbRita 91. New Jersey C (Dawkins 22 
BIbby 17; Ketley M. Newlln 15). 

GoMm State IDA. Oricooo toi (Pariah 22 Lo- 
cos 19; Greenwood 31. Theos2S). 

Ptironb 112 Denver m (Dovls 4& Adorns 23; 
lsse<26,CScett19). 

WosNnoton IDSL Houston 183 (Haves 30, Perisr 
It; Mureby 32 Malone 21). 


Last of the Old Mets and Perhaps First of the New 


By Joseph Darso 

NEW YORK, Nov. 25 (NYT) — 
When the baseball season opened in 
1962, Ed Krancpool cut classes at 
James Monroe High School in the 1 
Bronx and vast straight to the Polo 
Grounds. Hundreds of other 17- 
year-alds probably did toe same 
thing that April afternoon, bat not 
with Kranepool’s style or opportu- 
nity. He was the guest of the new 
team in town, toe New York Mets. 


Houston U. TestaTedi 10 

SATURDAY 


“My first priority is to stay in 
New Yoik, either way,”/ Krancpool 
was saying at his home on Lang Is- 
land. “I can still remember when 
they signed me on the dining room 
ta b le. Johnny Murphy and Bubba 
Jonnard, toe scout, came to my 
house at 847 Castle HUl Avenue, 
and we signed toe con tract I got 
585,000 for one year, and that m- 
dnded the bonus and salary and ev- 

ery lbino. 

“Joan Payson was like a grand- 
mother to me and to everybody 
else. She ran it Hke a family. She 
always made certain she’d attend 
the Christmas parties, die hart a 
smiling face qud a happy hand. 
When she died four years ago, 
things changed. I still fed that if die 


I COU 41. MonXhUMTO 3 
Holy Cross 22 Conmetleut « 
Tomato 42 VKIanova 18 




^ : W ins on KO 

ilNGTON. Nov. 25 (UPp 
jjtf Tall Jones. the ; former Dal- 
9 $) boy defensive end, won his 
jccessive professional fight 
c*y i ni^u, .knocking out Fer- 
Sf^Slontes, a Mexican heavy- 
|41 seconds into the final 

*s> 


ATLANTA HAWKS— Traded Tonry PurtOW. 
guBrtL to Ita Utah Jon tor a 1981 o o eo nd-i u und 
droit chotoo- Stoned Saai Poilom. cantor, to a 
reurttyooi- contract. 

. UTAH JAZZ-Wotert Andro WaktfloM, 
guard. 

■ WASHINGTON BULLETS — Activated MUCH 
Kuecnak.larwanL 

HOCKSY 

Nattonol Horttrr Looo a o 
BUFFALO SABRES— S*d Owrn Schultz, toft 
wing, to RgchMtcr of Itto Amorkwt Hockey 
LMfVt. 

ST LOUIS BLUES— Son) Rick BawtaM. rlahl 
wtna. to Salt Lota ol it>« Control Hockov Imm 


em CareRna32Wm.A Mary M 
GoareiaM, Gaorglo Trofel 
Maryland 17, Virginia 7 
MgmahU SL 21 doctnnon 17 
MtoUBlPnllAMlH.St.9 
North CareUna 37, Ouka 1* 

SdUto CaraQno U.Ctom*on 9 
TonMMotm Hantadnr 17 
Tulano H Laulitona SL13 

Mid west ' 
MtBaurl 55> Karoos 7 
OkUmns SL U tows St. W 


Now, 18 summers later, 

Kranepool has ddivered more hits, 
more extra-base hits, more runs and 
more hone runs than any other 
player in Mets history. He has gone 
to bat as a pinch-hitter more than 
300 times and responded with 90 

hits, placing him in (he front half- had lived, people who had been loy- 
dozea pmch-spcriaHsts in baseball al would have stayed: Eddie Yost, 
history. And he has just turned 35, 
and played out his op bom 
So, while Joan Payson’s baflchib 
is befog sold by her heirs, Joan Pay- 
son’s pet player is cutting his last 
links to the days of George Weiss, 

Casey Stengel and the original 
Meta. He is a free agent, and his 
future is as uncertain these days as 
theballdiib's- 


who was dropped as a coach and 
went to the Boston Red Sox; maybe 

Red Sox Will Sign 
Lockwood oi Mets 


131. SMU 7 
Now Mm log 17, Wyoming 3 
Oklahoma W.ltofenaln tt 
Tom 12 Baylor 8 
TUtas ASM 32 TCU 7 
Texas- ArUnann 42 wata SL 0 
> West 

Arizona 27. Artnaw State U 
Brfgtam Young 52 San Dteoo 5f. 14 
Cotarodo 31. Kansas SfcS 
Howon24. Cotoraaa St. 10 
Noire Dam* 42 Miami, Flo. IS 

Oregon 34 , Oregon St. 3 

S0.COMI 49. UCLA 14 


Can Go Boto Ways 

But life is strange, and Kranqiool 
sees two ways open for him to re- 
turn to the one and only team be 
has ever played for in tbe big 
leagues, provided the team is sold 
on schedule this winter: He could 
return as a player for the new man- 
agement, or be could return as part 
of the new management. None of 
the 20 other prospective buyers of 
the Mets can make that statement. 


BOSTON, Nov. 25 (AP) — Slap 
Lockwood, a relief pitcher who 
played oat his option while nursing 
a sore aim with the New York Mets 
this year, has agreed to terms with 
the Boston Red Sox. 

It was believed tbe Red Sox 
raised their original offer of 
S600.QQQ for four years, possibly 
giving Lockwood another 5100,000 

as a bonus for signing. Lockwood, 
33, had a 2-5 record and 9 saves 
with the lowly Mets this year before 
being sidelined by arm ’trouble in 
June. 


Buddy Harrdson, who wanted to be 
a coach here. Maybe even myself.” 

The people who direct toe Mets 
these days are not mmiseri that 
Kranepool was beard this year criti- 
cizing toe dub be hoped to nm. 
They point out that he hit only J232 
as he neared his 35th birthday, and 
they report that they offered him a 
one-year contract at 5100,000, the 
same money he is malting now. 

But he would still have to make 

the team next season to get tbe 

money. And to Kranepool, who 
wants 5150,000 a year for two years, 
that’s too big a risk. He has been 
fussing with Joe McDonald, the 
general manager, and is not snre 
that he would survive spring fram- 
ing- x 

“1 can still hit,” he was saying, 
“but I don’t know if the Mets real- 
ize I can hit A management and a 
dub can diminish a player by not 
using Mm, they rust his skills. 
Tdsay that since the middle of 1977 
I’ve been rijmminhin^ That’s w hen 
Joe Tone asked me to sit down far 
the second half of the season so be 
could evaluate toe kids an toe mam 
1 was bitting .290 at the time. 

“That winter, I even had opera- 
tions cm both feet, a bunion prob- 
lem. because Joe Torre said rd be 
playing every day in 1978. Then 
they made the trade for WQfie Mon- 
tanez, and I was shocked. Even then 
I was told that Willie would {day 
the outfield a lot. But he didn't, tie 
played first base; and 1 sat some 
more.' 

“This year, 1 hardly played for 
the first half and my pinch-hitting 


suffered. It was atzodou& I was hit- 
ting about .160, but if you only play 
once a week or so, you can’t hit 
Then Steve Headenoa got hurt and 
1 started playing regularly. From 
late July until the second week in 
September, about a six-week span, 1 
added more than 70 points to my 
batting, average. You get attuned, 
you even pfoch-hit better.” 

But, having gone to bat 87 tones 
as a pinch-bitter tire last two sea- 
sons, Kranepool saw the handwrit- 
ing on the wall as his contract came 
to an end this year. He says there 
was “nothing on the table” when 

Putnam of Rangers 
Tops Rookie Team 

NEW YORK,, Nov. 25 (AP) — 
Pat Putnam, first baseman of the 
Texas Rangers, was the leading 
vote-getter for the 1979 major 
league rookie all-star team. Putnam 
collected 571 votes, edging third 
baseman John Castino of the Min- 
nesota Twins, who received 568 in 
the annual ballotmg by sports writ- 
ers. 

Others chosen to tbe team were 
second baseman Danny Ainge of 
the Toronto Blue Jays, shortstop 
Alfredo Griffin of Toronto, 'out- 
fielders Jeff Leonard of the* Hous- 
ton Astros, Soot Thompson of the 
Chicago Cubs and Billy Sample of 
Texas, catcher Steve Nicosia of the 
Pittsburgh Pirates, right-handed 
pitcher Maris Clear of the Califor- 
nia Angels, and left-handed pitcher 
Ross Baumgsten of the Chicago 
White Sox. 


the season closed, so be went into 
the free- agent market, was selected 
by nobody and finally was free and 
unemployed. 

Signs of Interest 

His agent, Richard Moss, just 
swung a 5 1 -million-a-year package 
fra Nolan Ryan, ; another distin- 
guished alumnus df toe Mets. And 
Moss told Kranepool not to worry. 
Four clubs are now showing inter- 
est. and even the Mets might come 
bade into Krancpool’s life when the 
management changes. 

Kranepool remains so nostalgic 
about tbe Mets that he even defends 
M. Donald Giant, toe former chair- 
man of to; board, who has been be- 
labored by people tracing the de- 
cline of the team. 

“If Grant was still running the 
dub,” he said, “1 believe that Td 
haw a job in tbe office. If he buys 
the dub, I still might- He got a bad 
rap. He never went bade on his 
word to me. 1 signed my last con- 
tract with him, a three-year contract 
and I signed it in two minutes. 1 just 
signed a blank contract and told 
him to fill in the numbers.” 

Grant filled in 5100,000, and that 
was the most money Kranepool 
ever made with the Mets. But the 
days of signing blank contracts are 
gone. So are the days of Joan Pay- 
son and .the original Mets, and the 
best days of Ed Kranepool after 
1.853 games. 

“What do I remember roost?” 
Joan Payson’s pet player 'asks. 
“Opening day. 1963, coming north 
with a big league club for toe first 
time and starting the season in right 
field. I was IS years old." 


i 
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Observer 


Candidate of Parts 


By Russell Baker 



Baker 


XTEVv YORK — A New York 
J.N nun u rites that artides he 
r«cs about Senator Kennedy and 
rut advisers invariably describe 
ihe-7. "tough •minded'* and “high- 
T-onered.'* He believes "high- 
ro'verjd" refers to their cars, “but 
* 3r ihi life of me.” he says. “I can- 
not understand what it 'means to 
have a ‘tough 
ami* ” He re- 
•fUtfu vxpldna- 
ior.. 

An attempt to 
I -si? i-ira led to 
‘.lie firm of Guile. 

Cruft and Bluster, 
uustom campaign 
: aiws. or. as the 
sign over their en- 
trance announces. 

"Kano Stitchers 
of Greatness.” tmesi Gackmocker, 
:ne house's senior designer, who 
boasts that he has outfitted more 
than 50.000 campaigners since he 
firs; took up the needle in the Coo- 
lidje campaign of 1924. was 
amused that anyone believed his 
high-powered campaign advisers 
were equipped with gasoline guz- 
zJers. 

‘'The high power.** he ctplained. 
"results from the combination of 
ingredients put into candidates and 
advisers. L« me a'how you what 1 
mean." 


Me Jed the way through a vast 
room containing ali the pans avai- 
labaie to politicians — heads, noses, 
cc;, knee-s. eyes, minds. Ups. skins. 
End so forth. His customers usually 
start with the head and ail want the 
same tning. He held it up. “Here it 
la." he said. “Our top-of- the- line 
;ool head. In the old days, every- 
body wanted the hard head, but 
now they <ay that being hard-head- 
ed. mokes them sound dumb. You 
may have noticed all of them these 
Jays are cool-headed.” 

To go with the coo! head they 
usually want a mind, and nowadays 
the or.iy kind of model they want is 
the tough mind. To toughen its 
minds. Guile. Craft & Bluster put 
'.hem through three months of basic 
i raiding that would make a Marine 
for mercy. 

After making the politician cool- 
headed and tough-minded the firm 
goes to work on the parts needed to 
round him out. He still has to be 
nosed, handed, footed, hearted and 
eyed. This work is done in the Nose, 


Hand, Foot. Heart and Eye Room, 
and most politicians emerge looking 
pretty much alike — hard-nosed, 
even-handed, sure-footed, warm- 
hearted and cooi-eyed. 

There are minor variations, of 
course. Some politicians prefer 
being Firm-banded to even-handed. 
Almost all, however, insist on being 
hard-nosed. The political noses pro- 
duced by Clackmocker's metallur- 
gists in the firm's famous nose foun- 
dry must be hard enough to support 
a gross tonnage of 50 fund-raising 
dinners before he will put than on 
his customers. 

* * * 

He also keeps in stock an assort- 
ment of pans politicians like to buy 
as gifts for their opponents. These 
include tender hauls, soft hearts, 
wild hair, wild eyes, hard eyes, star- 
ry eyes, ham hands and half wits. 

“Now.” said Gackmocker. “we 
have our basic politician coming 
down the assembly line.** He point- 
ed to one. “Note that it is cool- 
headed. tough-minded, cool-eyed 
and bard-nosed at the top. It is 
mean and chilly up there, but as we 
move down the torso we see its lov- 
able nature. It is warm-hearted 
without being tender-hearted. It is 
even-handed instead of hard-hand- 
ed. But these gentler characteristics 
do not make it a stumbling bum- 
bler. for — see — it is sure-footed.” 

1 observed that this was all very 
well, but that it was still only partly 
human since it was not tongued, 
lipped. Uvered. kneed or skinned. 
Clackmodcer said this was usually 
by the politician's choice. The firm 
still turns out a fine quality silver 
tongue, for example, but few politi- 
cians want to be silver-tongued any 
more. Few' politicians these days 
wanted to be tight-lipped; in fact, 
the firm quit producing light lips af- 
ter Coolidge. 

* * * 

It has never come up with a popu- 
lar liver. It still keeps the old Uly- 
liver in stock for politicians who 
want to send one to an opponent, 
but even this rarely sells nowadays, 
which explains why so few modem 
politicians arelily-fivered. 

“As for knees.” said Gackmock- 
er, “we produce a high volume of 
the weak variety for export to our 
customers’ opponents, and for- 
tunately they still sell well. If they 
didn't, the weak-kneed politician 
would probably vanish, because our 
customers never, never buy a set for 
themselves.” 


Choreographer Nureyev 

A Broken Toe Casts Dancer in New Role 


By Flora Lewis 

P ARIS (NYT) — At the world 
premiere of his new ballet, 
“Manfred.” Tuesday night, Ru- 
dolf Nureyev was constrained to 
watch, not dance. It was obvious- 
ly a disappointment, the result of 
a broken bone in his foot during a 
performance in West Berlin Nov. 
4. 

But he hasn't had the time, or 
the seif-indulgence, to be gloomy 
about iL 

For one thing, already out of 
his plaster cast, be expects the 
bandages to be removed in a few 
days mid is convinced that with 
intensive practice he will be on 
stage by early December, well be- 
fore the end of the run on New 
Year's Eve. 

For another, putting the show 
together, with the- ballet company 
of the Paris Opera, has been a 
consuming obstacle course. The 
idea for the ballet was given to 
him last spring by Mstislav Ros- 
tropovich, the cellist, who told 
him, “I have a wonderful new role 
for you.” Rostropovich built up 
the mystery of his revelation for a 
week, Nureyev said, “and then 
disclosed it, like manna from 
heaven.” 

Something similar happened to 


Tchaikovsky when a friend sug- 
gested he write a symphony based 
on Byron's poem, It was a decade 
before the composer decided to 
do it, then completed the score in 
a few weeks. 

Nureyev decided quickly. He is 
still glad u> accept the roles de- 
vised by others, but be has be- 
come interested in choreograph- 
ing “vehicles.” as he pots it. for 
himself. “It is always a vehicle,” 
he said, “but I have to choreo- 
graph it on somebody. I can't do 
it on myself, watch everybody 
and know a0 the problems and be 
in the middle at toe same time. So 
I do it on somebody else, and 
then afterwards 1 have to go back 
and learn the part.” 

For a number of reasons, he 
chose Jean Guizerix as his alter- 
nate, and that meant df»rng the 
ballet with the Fans Opera. Bat 
the opera bouse has only 2£00 
seats, and “it is usually occupied 
with a very successful perform- 
ance called reiache [closed].” he 
said sarcastically. So it was 
booked into the Palais des Sports, 
a flexible, domed arena with the 
hard seat s and chilling atmos- 
phere of a stadium, but with a ca- 
pacity of more than 4,000. 

The Moroow Circus moved out 
of the bouse in rime to permit 





“Manfred” without Nureyev. 


only three days of rehearsal on 
the stage. Two days before the 
premiere, Nureyev stomped 
around in heavy felt slippen, us- 
ing a silver-beaded cane, but he 
was soft-spoken. Once in a* while 
he asked for the repetition of a 
passage to adjust the tempo. Dur- 
ing breaks, he went up for quiet 
coats with the dancers. No snow 
of temperament, no impatience. 

“It’s a job,” he said with an 
impish grin that HI unlimited his 
fare and changed all the stern an- 
gles into carves. “You get a good 
idea, you study all about it, and 
then you see what you can get out 
of it" 

“The dang about Byron is the 
duality. He says if you wake up 
and fed famous one day, you 
must expect to fed infamous an- 
other day. There is love and hate, 
all contradictions. He took his 
own money to help the Greeks, 
(here were shabby and pathetic 
episodes, and he died an unheroic 
death, of a cfailL But then he be- 
came the symbol aS Greek unifi- 
cation, so in his downfall be was 
up again.” 

It cook! have beat a projection 
of his feeling about himself, erne 
of the great stars of ballet history, 
now at 41 having to face a gradu- 
ally changing future. 

But it didn't seem to be. T 
have been a principal dancer for 
22 years now,” he saitirT have no 
regno. Weil, my gosh, you don’t 
acknowledge that you have the 
body of youth. It's ore life. It 
means, well, somehow fife tastes 
better when I dance.” 

And yet, he said gently, “Na- 
ture is dever about these things. 
HI dance as tong as I enjoy it. 
When it becomes painful, I wOl 
find it unpleasant and be dissatis- 
fied. Or you change your reper- 
toire. I stopped myself doing a lot 
of things because I thought first I 
must fulfill classical dance. But 
I've had little tastes of other, 
things. I'd like to work with Mar- 
tha Graham, modem dance, other 
things. Maybe choreography will 
sweep me off my feet.” 

He laughed. The pun was dear- 
ly inadvertent. 

■ He was wrapped in layers of 
sweaters, brightly striped in green 
and red. or shades of brown and 
orange. Baggy brown corduroys 
encased the extraordinary legs. A 
brown fur-visored cap was 



l*Y?rYPT McCartney s Music 
MriLlJrLjMhl GldrSchool Ears 


Nureyev in cast 

jammed down over the shaggy 
blond head, shadowing die gray 
eyes so that all tire expressiveness 
came in the chin and mouth, 
sometimes pushed into an exag- 
gerated pout of bewilderment or 
petulance, sometimes curled with 
glee. 

. “In the West, the man is a liv- 
ing stick,” he said, rapping his 
cane on the floor, “restricted to 
the comer. Stand and lift. Noth- 
ing worthwhile to do.” So modi 
for Balanchine's idea that “ballet 
is woman.” But, Nureyev contin- 
ued, “Bejart does it the other way. - 
My idea is 50-50. the man and foe 
woman, both dance.” 

There are several male pas de 
deux in “Manfred.” the figures 
representing Byron and Shelley 
dan ting together. “Why not?” 
Nureyev asked. “Does it shock 
you? Men speak together, 
shouldn't they dance 
Why should a dialogue be only a 
man an d a woman?” 

Whatever contradictions may 
inhabit the heart of Rudolf 
Nureyev, whatever Ins concern 
about the future and his distress 
at even temporary immobfliza- 
tion, it is obvious that the irrita- 
tions. and frustrations erf getting 
on with “Manfred” and the work 
ahead are as natKmg to his cer- 
tainties. As he says, he knows who 
he is. A dancer. 


Paul McCartney made a senti- 
mental pilgrimage to Liverpool dur- 
ing the weekend, giving a concert in 
tire city where tire Beaties bandied 
their rock revolution. The perform- 
ance at the Royal Court Theater by 
McCartney and Ins band. Wings, 
was by way of a thank-you to the 
school where he started song-writ- 
ing 20 years ago. It was free of 
charge for 620 boys at McCartney's 
old school, Liverpool Institute, and 
300 girls from a nearby school “A 
lot of people knock their school 
days,” McCartney said, “but they 
woe some of the best times of my 
life.” Most youngsters in the audi- 
ence had not beat bran when the 
Beaties had their first hit, “Love Me 
Do,” in 1962, but institute head- 
master Bertram Parker said they 
still feU close to McCartney because 
erf the “old school tic.” Parker, a ge- 
ography teacher when McCartney 
was a student, recalled how the Bea- 
tle- to-be tried to keep his song-writ- 
ing a secret from teachers by covert- 
ly jotting down lyrics in exercise 
books. 

m * * 

Mexican first lady Carmen 
Romano de Lopez Portillo has asked 
12 other first ladies to continue 
their s upp o rt for children who are 
“the objects of selfishness and 
meanness.” Kirs. Lopez PbrtiHa. 
wife of President Jose Lopez Ports- " 
to, opened a three-day co nf erence in 
Acapulco of first ladies who will 
evaluate the work of International 
Children's Year ccnmaissions. Mrs. 
Lopez PortiHo asked the women not 
to allow the world to see their work 
as merely “philanthropic or roman- 
tic,” and to continue programs for 
children who areplagued by misery, 
ignorance and ifi iw-aifo Interna- 
tional Children’s Year, a UN 
project, will end next month; the 
first ladies, who head the commis- 
sions in their countries, will publish 
arvcvatoaixon of tire project today, a 
conference spokesman said. 

•*' * * 

Considering the aumjr people who 
could fin such a role, ii may seem 
surprising that _ no rare before 
thought of creating a position in 
American business and education 
fra an official -Fool It £dl to Patri- 
cia Nebon , aY ale graduate s tud ent, 

first^Mvcrsity Foai t *and*sbe em- 
phasized hex qualifications is a let- 
ter to Yale Presidwu A. Bartlett 
GfamattL She heads a group of New 
Haven downs known as Fools En- 
terprise, Miss Nelson said, adding: 
“I have been in graduate school 
here since 1972, aim am rally now 
coming dose to finishing my disser- 


tation. This alone should err 
me." Her logic failed to imp: 
GiamaUl who wrote back that 
job of University Fool is “a re <p 
ability I am particularly loath 
give up.” Undeterred, Miss Nel- 
sent off a second letter, saving, 
is unjust to ask one man lb dc-u 
as president and jester.” and a i 
days ago she appointed hereof 
the position. She hasn't heard fo 
Giamatti yet. but she said. “1 rr,L 
the fool's assumption that s::er 
means consent.” 

* * * 

Wes Westmoreland of Gr. 
Falls. Mont, a decorated vctcrac 
the Korean War. wants to re-er. 
because of the situation ir. Inn. ■ 
says all three services have lur: 
him down because of his age , 
though recruiters have rejected 
Westmoreland said he will apt 
to (he Montana congressior.a.' c 
gallon for help. The age h:nii 
entering the military is 35: W 
moreldnd is 47. “1 would he vriii 
to buy my own rifle, ir.% our. .. 
munition, my own uniform." 
said. "It irks' me to see these & 
countries push us around.” 

* * * 

Art Baldwin, an 84-year-ciJ S-: 
Claus, says it's the fault of par^r 
if some kids arc scared of him 
his 18 years as the official San: j :. 
the Marshall Field downtown c. 
panment store. Baldwin sa\s 
more than 20 kids have io’d hr 
they didn't believe in Santa Claus 
He reigns in the store’s "Uv 
Goud Cottage." where he : 

about 600 kids during his > 

daily stints. “Some chiidrer. i.- 
scared of Santa,” he said, *»\.-r 
same reason some arc . 

cops. Their parents use Suita :L 
police as whips. They tell :::c: h:. 
if they don’t do this or thit o* 
they are naughty'. Santa won’; 
them anything for Christ rr.^v ! 
they wouldn't.” 

* v * 

“Sesame Street." the childrer’ 
television show that has irj*.uer.s 
millions of people in 5C cour.tr.ei. 
10 years old. The shew ;ha: ir.ir. 
duced Cookie Monster and B;>j b>. 
begins its second decade cr. r-r. 
television today, and, 
milestone, its creator. Joan Car 
Cooney, had a sobering n: ver.. 
lion. “I don’t believe v.c'*.e Jo-.c 
great deal for television.” srv: -.j. 
“When ‘Sesame Street' hsgar.. :: ; 
was only one daily comswrcii; 
work series for children: ' C 
Kangaroo.* And today. :hare - 
daily artwork series for chli-lv 
‘Captain Kangaroo.' ” 

— SAMUEL Jl S fit 


PLACE YOUR CLASSfHED AD 
OR ENTER YOUR SUBSCRIPTION 
at our office nearest you 


AUSTRIA: MdCm White. Bank- 
oasw-8 Rm 215. Vienna 1. [HL 

eaOiUM; BA Rnnorty. Riw du 
P^e^B. IC50 BruKsh. [TaL 

SSnSH i3£5: For wUo jpffaB » 
cuhOftie Fail offk*. For od- 
vertsmq oniy contact Ruth Low- 
rercB. HN T„ 1C3 Krawey, Lon- 
don. W.C2. <7eL- 2426593. 
Tele* 262.0*.] 

GHMANY; For subMcfafiooi 
contact ttie Fan* offiso. fa-ad- 
-erasing contact: 1. OoHtnger. 
tJH.T.. Grease EscfauxSenaer 
Straxse. 43. Frankfun.'MmLfTeL 
SI 35 73 Telex: 415721. IHTDJ 

G53C£ J C. Semesson. Pmdorou 
25. Alters. (TaL 3618397/ 
3a C742I. Telex. 714277 
SKSEGR-! 

ITALY: Antmo Sotri wo H u . 55 Via 
delta HMc. 00137 Boon. 
fTelj 675.34.37. Telex: 610 161 J 

JAPAN: ToJashi Mon. Media Safes 
;cpan Lx., Dandu Mon Bukfing 
1-12. 1-cSoRw. Nnht- S Ki n bashi 
Msu-ta-tni. Tooro Tala 25666. 
Tel . 504 1925. 

iEKJ iON, SYRIA A JOePA N : 

T:ans Arab .Media Advertong 
V^nagetnen! (TAMAA4 P.Ol Scot 
53S. Beirut, Harra. Tel: 34C044, 
TeL 335252. 

.'%3.X3CCO: R. A. Stages. 2 Rue 
Murdoch. Ccjabiancc. (TeL 
27.36S3 or 310050.} 


WBWAWi Arnold Taentn/ 
AWons Grim. Prat Tulprtnxit 17, 
1018 GZ Amsterdon. TeL- 020- 
263615. Telex. 13133. 
fOCTUGAL Bta Ambor, 32 Ruo 
das Ja tefas Verdes, tafaow. (Mj 
672793 & 662SU.1 
SO UiPjW.W L^ Peter Ka^ 

SOUTH AHUCA: Rob« A. Hom- 
raond. taternotionql MecEo Rep- 
nesentdhm, PO Bax 4,145, 
Johtmnesbnra 2000 Tab 23- 
0717. Telex: &4013. 

SOUtH EAST ASAi C. Cheney & 

Aaodotei LhL. 3F- Ho lee Com- 
metdd BukSns. ^44 D> " 
Street, I 


phone: 
Free N 


KX_ 


SPAM: Alfredo IMoeR Sornerv 
to, Ped r o Teteera B, tberia Mat 
1. Office 319. Madnd 20 Span. 
TeL 455 33 0& Thu 23357 MART 


E, 33354 MART E 

SWriZBOANDtH 


Monhdt Whiter 


Daw, 10 
Lausanne. TeL HOT] 25 
OSJLr Sandy Oflor^ 


10W fdtt/ 
29-5B-94. 

d HeSrfiixin* i44 Madaon 
Axe. New York 10022 (TeL 
21375238901 

RANGE A ChM COUNTRIES: 

181 Ave. ChorlefrdoGaotte. 
92521 NedBy Cede*. TeL 747- 
12-65. Tetae 612832. 


* Classified Ads * Subscriptions * Renewals 


CLASSIFIED ADVERTISEMENTS 


REAL ESTATE 
FOR SALE 


PARIS & SUBURBS 


REAL ESTATE 
TO RENT/SHARE 


I’ \KLS ARK \ FI RNISHKTI 


ST. GBIMAIN DES PRES 

DtlHSIs 350 sqjn. (Ccwi be dwdedL 3 
le c Bp riora •+• 4 bedrocxra -f 3 baths 
*f (ndd*s rooms. Sumptuously deoorc<- 

ed- fa. 3JCOOOO 

GEORGB V: 723 30 00 - 720 S2 52. 


NEED 

ACCOMMODATION 
tN PARIS? 


EMPLOYMENT 


PERSONNEL WANTED 


GW To wer at oar own 31- 

ttoer to wer block, cemforkdAe, Iuf 


ANNOUNCEMENTS 


ViBvJNA’S 
SNOUSH THEATRE 

Estahfcshsd 1962 


l-rctr* on the co rri ue nt. 
Current production - 

JOAN FONTAINE 


ANNOUNCEMENTS 


‘THE LION IN WINTER* 


Sundays. 

ajn. Until 

j- 

12 


by Ja 

Curtain dexiy tt 8 pm. 
Sat office cp«n dcsly 

aftw fte 

Vienna S. 

Tet 42 12 


DIVORCE IN 24 HOURS 

Mutual or contested ocbons. tow cost. 
Hot: * Domirrcon Reputtt For infor- 
mation send $3-75 for 
boaUet/handmg to- Dr. F. 

OOA. 1835 Kit. N.W,V 
D.C 20006. U.S-A. Tel 202452 B331. 
Worldwide service. 


riVTENSIVE FASntY. 6 practical daw- 

artsatstasinf ■ w 

IIS. TAX ASSOCIATES year-end tax 
ptoreenq far 1979 nang KB return* 
farj: ^391 23. iorefart 5840554. 
r&AlMG lew? - hnriag urobfw? 
SOS HOP crise-Sne to EngfasK. 7 pm- 
1 i p in. Tot Pops 723 90 bBT 
t-A m incSdi ctoSy, Pans. Tat 551. 
35.o.v?2f 7SJJ0. 


SUBSCRIBE 
to the 

INTERNATIONAL 

HERALD 

TRIBUNE 

AND SAVE. 

As a new Mbsciter to the 
l iil ai m ioi d Herald Trgaune. 

you conserve up to *4% 

of tte i xj Hurtfu l pnee. dyend in g 
on your country of udw n r i 

fa detcAi 

on this special tofroduOary after, 
write to 

HT Sa W pB af P e rt—t 
iai. A v e n ue Osa Hee de CoJs, 
92300 NeuOwear-Sakiey ten. 
Or phone MS747-12-66 ad. 305. 


SPAIN 


lory ttriM ta S-roaai lapwtiiMili, 

1 fa i iM aj far owe wae fc , two w eefc s 


E5IBONA COSTA DEL SOL fastest 

growth area for property / e we Uioent . 
5 mas. new ftatbar, beach vilas from 
$50 fJOO. o pun ii wn t i i from 
luxury 14th floor apertment 
srudo 525,000. awl sha r e » Beach 
protect 520,000. 20% no. return. List 
horn GiroW BE* (HT745J, Aqatado 
Bat 374, Tomantwno*. Matoga at 
□hone Estuano B00462, 4AD/7 twit. 
20 LUXURY STUDIOS, dose fa bar 


FLATOTB, 

Tel: 577 54 04. Tx. 200406. 


Fuen^oto/Morbete. fa- 
rished, hotel complex. Fixed r^um for 


3 years. Pram >19.000 each, cash 

vntrto 6 norths. Recommended. Con- 
tact Gerald Bts (HT/SJ). Apartodo 
Bax 374, Torremafinos/Matoga. 


LAA. 


WELL SITUATH) NEW OFRCE 
BUBD— G . WPjS TON TEXAS 

Land; S? acnes.'pniOB ivf29^0 
Ccahoha mortgage. Gmdlert tencads 

■ndudatp US Govamnert and Cotxuy 

Cato an cash retwm 9%. 


Contacts 

IMVE5TOBSSJL 

JOAwmlwad 


1050 Br ute e li . . 
TeL 649 96 66 Telex: 


Aaentehn 
i M3UrH 


304 


Coa tp cny 


The I or Beil Realtor 
d to the Seothwete USA. 


GUrtUBFS 1 EAOW 4 Q 9 fa tofor- 
morion write ta RM. Box 239J, London 
WC1V6XX. 

BUMMAGE BENBTT SALE. Wed. 28 
at day, 24 rue Copernic Paris 
16, Mo. V. Hugo, ipvwaway price*. 


PERSONALS 


ARNO - Please contact Hen, Mira. 
Mono or Ma 


T.E.F.L. 

Fuft*n* fee ho nin g Dept 
of important French Company from 
2 JANUARY 1980. 

PARS bawd but free to troval ta Middle East 
fer 2-3 month periods. 

We are tookfeg tor 0 Highly qualified, 

wall-organized 

TEACHER 

with ESP experience (technical todkgrouri). 
Ex^ttent jcfery end cond il few. 

Applkonh must be native speakers and be in possMuon of 
French working papers or be SC nationals, 

'All replies will be treated os confidential. 

Sard com p lete CV. (tndwfing telephone number and photo) 
ta N 3 34947, CONTESSE PUBUOTE, 20, arenue de 
i'Cpdro, 75040 PARIS eedex 01 who w31 forward. 


REAL ESTATE 
TO RENT/SHARE 


GREAT BRITAIN 


LONDON, fa the best furnished (tars 
and house*. Catsuit the Spedofats: 
M^Kay and Lewis. TeL: London 

FOR 3 OR 6 MONTHS from 10 De- 
cember, luxury flat above Scorch 
House. 3 b edrooms, dining/ siting 
roam, kitchen, bathroom, central hert- 
mo. L4t and portera g e. £200 per 
week. 7* 59? IWI. 

HOLLAND PARK. TastafulRy fumated 


i flat large douUe raoep- 
lian, modern kitchen, two b a throona, 
one en suite- £200 per week long let. 
Sue Bcterdson Propertet. tendon 01 
8287442. 

LONDON. MARSH 4 PARSONS offw 
o good se to a io n of hexaes/flatx. 
Long/ short lea. £70-0000 per -wk. 
5 Kensimtan Owrdt St, W3. OJ-937 
9622/01-229 9769/01-603 9275. 


GREECE 


OCTE P OB RENT UNIH. JUNE 13 in 

Qiui wj, charming 2 -room Aat 4- log- 

gia, fdy furrasted and eqdppea 
phone, pnvote garden entrance. Gte 

*32007^5fa 


evenings 320 
Chorxo 


STAYING IN PARIS? 

TURMSHB) ft IMURMSHB2 

HRST-CIASS APARTMBBMTS. 

Mmtoiuni tertd 2 mortte. 
A lso fl ete R hoot— far edt. 
MTBURBK 1 flueMeBea 
Paris (Be). TeL 563.1777. 


AT HOME IN PARIS 

ttoRtUwd/Uafenddttd 
aparanentc torant. 

PARIS PROMO, 18 R. du Gardmal 
Lemome, 75005 Pons. Tet 325 28 77. 


CONOOStiE 5 8- Camboa 26038J9. 
Room*, teudtoi. private showw. phone. 
Daily /ntartfilji rate). 

766 SO 00 APARIMBiT RWMSMD 

new buikteg, dootto Svmg. htchen, 
bath, oil co n duits , balcony, phene, 
Frs.i300 chorees induded. 

VICTOR HUG <f. No agent. 2/3 big 
rooms, wefl furnished, brfi, Uchen, 
phone, fa. 2^00. TaU727 74 15. 
16TH: 3/4 roans, al comforts. Fa. 
3,000 and Frs. *000. Teh 296 61 38. 
from TI am. 

OWNB’S LUXURY RJRNEHRI do- 


PART-T1ME DIRECTOR/ DMECTSiCE. 
for EngKsh language Sbrary for bEnd. 
Requirementsi Wort papers or SC 
resourcefulness, dtoht knowledge or 
French, work weB with p eop le, Coll 
Paris 734 56 10. Tubs. rFn7>.30- 
12 J0, and ?-5pwi- 

AMSTERDAM pubteher teeto experi- 

enced US or Brash SECRETARY + ED- 
ITOHAL TRABMS -Computer and re- 

search'. languages hdpfvL Tet Hot- 
kmd, Aotae rdtmi_ P 0> 247472 Mon- 
day/ Friday. 232B7V Saturday 9-12. 
PAWS; American brokerage house 
seeks righ level sates a s dsta rt com- 

n uxS ties, knowledge securities. Work- 

hours 2JO-9.30 p.nv Write Box 

Herald Tribune. 92521 Neutfy 

Fratt. 


STTUATIOPe WA.VTED 


YOUNG MALE GRADUATE Do Jr- 
go atywhere. Box. 36890, 
. London WC2- 

typing BM S e terhi c. 

Colt John 259 48 Wfafe. 


EMPLOYMENT 


STUATIONS WANTED 


1AOY OB <300 0 5TAIRMNQ, res pen 

copobte of ti A i np sdate and 
wffna ta tebcotew «etAs French. Eng- 
faK fta&an, would Rfce past as recep- 
tkmat or bostess in hotel, rertaurart, 
duh.Afaie to deri with the puhGc. Has 
had experience in above pastkm. 
Would prefer right shift, but vwKng to 
take day, in lordon or Pork Respond 
to P.O. Box 597, North Bergtev NJ- 
07047. ULSA 

flBVCH EXECUTIVE float French. 
fet^ ^ ^fa sian, Spanish. Sooo to gt 

_ fbrb.'or "Bax 967. He^ 

dd Tribune, 92521 NnuBy redox. 
Franc*. 

RQiCMMAIi perfect Engfah raid 
Spcjragh, dynamc and flexible penon- 
efity, wV consider i n ter e s l ing and 
re tu on t fin g- u rop osi tiow. Career rrvnd- 
ed. Gan i d u c o te rxid/or iraueL Bose 
973, Hendd Triune,' 92521 NeuBy 
redox. Frame. 


Europe's Business 
Message Center 


I'miYT/fJV B^7,V£SSlf£,V PublUh your Baainna Mettapr in 
itx Inleatttlianal ftemld Tribune, 155,000 rra d er x uwldiritk en- 
fftfied in teioen and imhatry triO twlymir mntMOfn Jtut refer u 
Faria 6UR32. before 10:0(1 u.m. enaurin/i that ire out refer yon 
bark nod your m#*iapce trill appear triihin 48 boars. Too triff be 
billed at I _S. iT.30 me local equivalent per Hue. Yen mutt 
rm a f t etm and rerifiable biUinjt address. 


■ BUSINE SS 
OPPORTUNITIES 


pleat apartment. 606 04 37. 
SHORT TERM on Left Bank. No 


TeL 329 01 78. 


agent 


PARIS AREA UNFURNISHED 


YOUR AGFNT 

INPAfBS 


602 40 40 


NEURIT RARRES SplnxSd epartmmtt 
160 sgjn. + terrace 50 saiA. 4lh 
Boor, faring south, Sving 4- dinmg + 
2 bedrooms, 2 baths, 2 maids' rooms. 
2 porlanre. Frs. 9500 + duue. 
/*xrinQ62* 26 1^723 99 93, 27 

jStJY EN JDSAS mogyufirert property 
3,500 sqjiv, plotted garden, 8/9 
rooms, 250 sam. high dux. Fra. SJJ00 
6448407. 


REAL ESTATE 
WANTED/EXCHANGE 


US FAMILY OF FOUR 


OPPQRTUMTY M SMM. 

Smafl Aovncan group waft tense of 
moior. LLS. beverage company, hat a 
prosperous iyn*> busmen cater in g to 
teurot outhfe Expanding to other mer- 
kete. Offer toterading portt rip atkm. No 
ash required but need bank guarantee 
from US Dolan 50,000 d e p wrfn o on 
diore des i red. Secured by Hie deed to 
valuobte red estate now under develop- 
ment. Reply Bevoa, Apartodo 33, Santa 
Marta, MaSarea. Telex 68500L 


GERMAN WINE 

LUDWIG SPANG 
65 BO HtohteW Ndw, W-Genaany. 


45 Pam er 227 92 in 


HOLLAND 


Renthouse International 
020448751 (4 lines} 

Amste rd am. 9oteftein43. 


fag’ s sBcmcek in Airetardas. 
H ivertwa & Utrecht areas. Td : 035- 
121 PR 


PARIS AREA FURNISHED 


retractive r ^xi rtmerU certral fun, prof- [ 
erably Beaubaura area, for apapx. 6 1 
woaksu from hmruary 9th 1980. 

Teh (offw hours) fail 747 12 66 ext. , 
205 or wri te: Ban 965, Herald Tribune, 2 
92521 NmSy cadex. France. 


SOUTH AFRICAN Company hre 5 nd- 

fon cubic m e t e r* dtra eantaintog gem 
di ert o nds, nodue of alluvial nxne in 
South Afnoa which has produced over 

1-SOQAOO cures. Capital to raproooB 

or other financed prrexuidan invited. 

Write BOX 36887. IHT, 103 Ktogmay, 

London WC2. 

AIRLINES. Why not hove your own off- 
Bne representothm in Aryeihd for 
further ■a b naado i» pteree cortoct Mr. 
h«w re Hotel MeriJen, Paris, 
from December 3 to 7 or write to P.O. 
BokIZBB Buenos Aire*. Argentina. 
LIMITS) CGNPANES from £69 fer- 
motion UK 4 Worldwide torirefna hfe 
of Mrev AnguMg. fat re w u & Uneria 
Cortach QjM lid, 3 hoped KL 
LOM. Tefc. Dbugm (0624f 


627900 BAUOMi 


BUSINESS SERVICES 


INTI OFFICE 

SffltS FOR (15 MANAGGMB4T 
BeautahH high dan cp u ibiiert, 4 rooms, 
cndmarefari>3SSUJ)L 


YOUNG English panto, seeks wefl fc 

work spans. MBunujm Frs. 500. fail 


EMBASSY SSIVICE 

Ap ar trwws - Houses 
Sd-fatr. 

PARIS 265 6777 


ETOILE 

Very beautiful Sfoorre & 6-rooim, 
toxrexjus. from Frs. 4300; 280 20 42. 


EMPLOYMENT 


PERSONNEL WANTED 


5ALE5 effKBWTATIVE WANIED 
top enwni teio re paid for experienced 
automobile man, sefing American Mo- 
tors po n en gr ores and Jeeps through- 
out the Arrrty and Air for c e e xc hange 
system in Europe. To arrange an inter- 
view. CdL Mr. OB Smith, Tof Germany 
061 1/590360 or 552179. 


‘Bionic Briefcase 0C7 1 

Use Amaafeg Brinkne Thai Can 
Save Your Ufe 


- Protects you agrenfl 

- Detecb eJetironic eavesdropping 
de rice s 

- Inenabifaes an retodeer 

- Corttoei hidden tracing t v anarettei 

- Adivalec a tuMteg etorm siren 
when Staton 

AND R LOOKS LIKE YOUR 
ORDINARY ATTACHE CASE - 
NO LARGER, NO HEAY&3L 
Send S25 for CCS catalog on Itis and 
other products Are eon saw yore Bis. 

CCS 

COMMIIMCMION CONOOL B4C. 

62 S. Audey St. Loreian W.l 
TeL- (01) 629 0223 • Telex: 0814709 
Agents rautriet invited. 

SffiMTYSUmstTO 

THE OLYMPIC GAMES 


BUSINESS SERVICES 


YourBvm 


mine is Representation ki 

FRAlanjn/M 

fiat dras city ba s tion quaffild staff 
ana marogwiwat) spacious 


(Enjpnw 

Storoge a wxTr rile. Kolro 
aentr, 39, 6000 Frankfurt/ 
many . Telex 412784 “ 


Enterprises. Ko- 
rt/M_ W. Ger- 
I OMEGA. 


ANSWa&JG SSEMCE re lad an 

Ameriaet ara werie e service m Pbris.- 
24hn iiej in fe r 3253306. 10an»4 pm. 


FINANCIAL 

INVESTMENTS 


SPEQRATMGMCOMMaotnBI 

am be fxgWy rewartSna od 


tier --- — 


EMPLOYMENT 


SITUATIONS WANTED 


DUTCHMAN 25 YEARS 

tjon, ^kmg ropm^redb ' 


DOMESTIC 

POSmOJB AVAILABLE 


AU PAR NEEDED for Chiasgo subwfa. 

Write: R. Adam, 3636 Oorfws* <X 
Downers Grave, B. 6051 5, USA. 


DOMESTIC 

SITUATIONS WANTED 


TW5 wars SPECIAL 
BMW 733 L 1978^ ^P00 fan, ot 
ic. car. Bearer M rea c o , suoroof, power 
Unodawi, aSoy wh eefe brawn meirAir. 
toother seres, dl tax^iree. ex Zurich 
. S14500- 

New TAX-FRH (feed 

CadBao + Mercedes + Atastangs 
ond other mdres 
sane day reg id rre kw posebto 

ICOCOVTTS, 

Oaridentrcree 3ACHNXZ7 Zurich. 

Tot: 01/302 76 Ift Tetox: 53444. 


Nrenre. 

27 Grw3 


B4GUSH MUM’S HHFS, 
free now. NASH Agency. 

Parade. Brighten, UJCtIS 81 868. 
MRTINKIUB£ Araerican orefanaSty, 
50. 20 yen in New York, e xp minc e 
Cordon Bleu in fare reeks job as cook. 
Contact: Rene Tovxmy, 251 rue de 
Bercy. 75012 Paris or tri. 341 07 69. 


HOLIDAYS & TRAVEL 


PORTUGAL 

7 DAYS MCLUSME TOURS 

FROM LONDON TO: 


UBONtBTOO. .412X50 

COSTA VERDE (OPORTO). -4139.00 

ALGARVE £9X00 

£ 122-00 


Please Contact 
London, Tel: 4933*7X11x^263653 


FROM FRANKFURT TO: 


LS80N6EST0RX. 3X44.1,032 

ALGARVE ..JLM.911 

JDM.1A&4 


fieose contact 

Frankfurt Tri^ 234094. Tbcj: 4 13976 


fa other p soy rere ond itolu i ud 
mtornxteon, cxk your 

TRAVEL AGENT 


AUTOS TAX FREE 


BMW 

LTD, Are UX importers can offer tax- 
free ham stock BMWs in BHD. IHD. 
OS. and Aaorafian s p ecBc uriu ne. 
New specie/ prices for 1979. US spec 
for wi lIS dollars. Cafl us 


today- Export Division. 56 fah fan. 
Larafan W1Y 3DA. TeL- 01-6299277. 
Telex: 261360. 


BAGGAGE SHIPPING 


PANAIPMA 20 Kae U Soour, 75l 16 
Paris. Tet 500 03 Ot, l£ HAVRE. Tel: 
(35)4253 11. 


LEGAL SERVICES 


US fcnregraban Lawyer, resident n fat- 
dgoAITUS I m nx gr anon & Visa mot- 
ters. Law office bowerd S. Gudeon, 6 
The Old Hoi, South Grove, faxton 
N6y Tx: 26 w. Tot 01 340 H91 
ILS. LAWYBt, assertive, resareaefuL 
Sude 5360, 707 WSdrie Btod. LA.. 
CA90PT7, ISA. TX- 910 321 3317. 

UX LAWYER, aggressive. 1215 N. 
Ross, Scxia Ana, OL 92701. USA 


LOW COST FUGHTS 


7V haentatiooal Herald Tribune 
cannot touch [or tkt 
rebakSty ef ike te rm caa 
/t gfaeh wiiriMw. 


GIOBAL LOW COST AM PARE. 

Sunshine Travels. TeL- 2422D2. Snt 


EUROPE - N.Y. Fra. 764s Bound Trip 
fa U43JT5 225 12 39 Pore. 
WCmSXWWX DISCOUNTS (Sinco 
1969)'ACG<S , :5230? 15 or 16-Paris. 


DUMONDS 


DIAMONDS 

You: fa: set 

Free diamonds *r arv o- ?- . 

ce lowest wncle-.r.e s.-.m 

dnea rraan flt-rr*— ; 
center of the dmmoi >- ~:r^ 
Full guecnler 
For free price ■»-■* 
Joachim GoldMufeji 


EswttoSed 9'* 
Pekkawalroa 62. B-2COO 4r*«-* 
Belreum T*d Qjt lili:. 
Th. 71729 sy! fc. A* the Z . 
Heart of the Anrweip 


PAGE 19 
FOR MORE 
CLASSIFIEDS 


International Secretarial Jobs 


personnel wanted 


FRENCH FAN BON HOWt 

PASS SB: reeks for 
j^rt pn Jocio l 
IKB45EU&AJCWB1T 

PBtFECTlY BUJNGUAL 
B4GUSH/FRB4CH 

EXECUTIVE 

SECRETARY 

(reeferddy EegBshreother-tangue). 

She wrl be required to draft and type 

nArrae with the Eceraees in 

She should be cite to hfee 
shorthemd to fiends. 

Write triA 


under r«. 2802 to P. . . _ 
75063 Paris redex 02 who 
wl forward. 


YACHT CHARIBI CBABt UDl 
the Greek blonds act aur ana 


Akfi Movtsopoulou . 19, firoe 
Greece . Teh 4fl3 194. The 213 935. 
ASECS BY YACHT Motar/soa ta cfc- 
cover 2000 otonth re tohura. B>W ON 
THE SEA, B u t usi 1, fVtseus, G reece . 
Tet 4524069, Tlx: 711249. 


AUTOMOBILES 


TAX RK MVEEIMBUTS 
10X and return 4- high capital 
agin, Gureretteed by Ucvds of Iflrtlon. 
Paris 74202 34. 


OFFICE SERVICES 


Your 

Furnished Office 
-In Paris 

Wfta cfl serrices- 
fa m how, o day, a week. 

MidSnguai reerreorid, telex, meeting 
rooms. 

GEORGE V EXECUTIVE CENTER 
30, Avenue George V • 75008 Preis. 
Teh 72978 08 
Teton -.btxri 613 9»F. 


UONDON 9U59SSS ADDRESS/ 
HWiaa feearefa Suite 66, 
B7,ftogert St, Wl. TeL 439 7094. 


OFFICES FOR RENT 


(AIM QUARTS, lets office, 5 rooms 
BO sw chm. Pont 354 65 69. 


*•/» inr 

Icon gold. L HD. 37JJOO fan. UK 


MfKTOB 450 5a &f 1*77 me- 

‘ _ LHD. 37 JXO fan. UK 

«* prid, 

cSflon, o 

i no ahm3n%ms « TRuaa. 

AH m o tto Be models. Save hundreds, 
% 


fata, fa it 541 233 1 
BRITISH MOTORS Wrigfet Mm* 


ROUS 


•naw. 


end 


TeL 


AUTO SHIPPING 


TRANSCAt: Europe's largest. Offiat 
in USA. Bed tens to North America 
<md wortdmda. Baggage aid hoase- 
hofcj goods shippedDeCvery afl over. 
Europe. Brodw end tpxttm* Ujj- 
don. WJ, 44 New Bond SI, Tet 491 
4721. Geneva 1219, 3B Aue. di tig- 
, non, Tri. 96 55 11. _ 

TMNSCAI » ne U Sueur, 75116 
faa.Tet5»a?0AM*H4 4>l T9 

61 .Antwerp: 3399 S5; Garnet 39 4344. 


AUTOS TAX FREE 


tax ns 

JEEP 4x4 BLAZER 
kronOtSote (faSvery-frant node 
farmer Geneva, 

wilh Swiss or Amrioan tieren pfas. 

RAMPY MOTORS INC 

1290 GorarraAtoaou^ 89 r oute Su aee 
Tet 022/35 44 43, Teton 20279 


3005 Berae. » Safe _____ 

TeL 031/45 10 45,Tefa>c 33890. 


THE HRST NATIONAL 

BANKOFCHKAfiO 


EXPBUHMCH) 
TYPIST 
RUNG CLERK 

HgHy oocurote (min. 60 wonh/nmote 
typrngj. Asapfaw experfenat wifl we 
d e c lron ic word proc q w ig wy xproenr 
■ not neoessqryl. rand 
rngfcili mrther-tongua 
ri salary for quriffied 
aritote 

Send Iona CV. and deta h to Q ref du 

PenaoneL 12 Are. Hedte. 7500B PAHS. 


PERSONNEL WANTED 


PERSONNEL. W 1 


SBCHTARCS-TRYAMBDCA. 
» 6 martfe or loqger 
< ax for paid 
1 van sppasonhip 
WriTOIRL37 rare do Crime, 
Prato «h. TeL 359 94 07. 


RUT UNGUAL SKRETARY, Cam- 


shorthand, refaii natrabon, office mon- 
OgreneaL fra intematiofa 


hqgea DemtariL 


youth travel 
in Copan- 

CVj fiyta 81 


RbciUjTc 

AGBKX 


Tek SiS 54 67 PhriC 
DC (UUCITE Internationale 

op. 


Longue nwtwm efc A fl ere rex to congee, 
now empfai a ntirempt, po ra bfite de 
ptein temp* riteneurenreot. Tri: 874 84 
87-B74A544 fan. 

TEMVOta HAS HMffiQtA3E openings 
far English mother-tongue & Fmndt S- 
SnguaT x eaw u ire. En g feii short fewd 
on aseL EEC nreionoh or void work- 

45 62 fail. 

■EOIARED SMART LADY SECRET ARY 

preferably with cxrtne/ travel agency 

•nonce far u e nanm ei u in Guff, fo- 
re* CV. ta P.(3. Bax 15. Sxxpjfl . 




__ U*G&TT^Y ■. 

American firm, Parrs St : 
mother tongue, b-lmguo. : z, \ 
typre/secretorv Appi# ■’ 1 : 

diet Pons 8. Meho ,toaee-.--r "r 
266 4562. 


Sm. ATlU.V5 ft WTEi- 


I® A SECRETARY? 

Cal Pans 62253 Bo Me * C- -c-. 
fteauitment Consuflart •.ret ' -" j 


PAHS SUBURB of SAINT CLOUD 

The marieeting deprafeneri of an 

important U&coripony reete txi 

EXECUTIVE UB40UAL 

SECRETARY 

nufierfrevn preferably, fitg- 
sbonhond. She dtorid be wh argre 
naerC atriSgort ond hnw a good sense 
of humour to hraxie both secretarial 
duties rad asristex* hmetiom 

Far further iriu n u ceiotL ptoa» al oar 
consultants « PARS: AJJL- 766 24 34 
{9 an to 630 pun) 


UROBULYiaDD 

far Amricaa aanpaiy Paris B 
Otto E'wSjh mafeer-tongue secretary, 
fe^mihartfiotxi. seme French. 

One faBnguel fieadVEngfah secretary, 
Aorthcpd « both lataueges. 
toon* Fads 233 l9o£ 


BRIGHT BIGUSH MOItei- 
secretory far smoB 
__ .. B y soes area Cbl be- 

tween 10 are and noon, 720 91 81 

fail. 


CBIMO G8MAN vm‘z . 
perfect knowtedgr >n iac- :. k ?- 
Ssh (basrc knowiec^e cr fie- 
German, English &»ccrvi -.-i ■ 
wans interesting pas*:* n : ~ 
surrounrings. IW w .> 's s. 
KJatte. Lohbrueggef Lyic-^ 
2050 Hamburg 80 v/. C-?:- r ■ 
EXPOUGNCro 1 YEAR CWEF - 
hve seaelwy seeks zmar-.t v\ 
vritfl responsibtLtn. Un.,ets>-. e: 
hon, fluert Enrich 3- (s-.tr 
edge Spanish. Trench iretie- •;* 
thonhandryput. ergaraez. - -r 
hovel, W*s contacts Bor t" 
Tribune. 92521 NeuillvCe^ri 1 r 
BAHRArf* MRXXE EAST, 
enced Enrfoh setrelar : Au:*5— 
hetoguol Fierek seeks 
large company. 3a> °77. 
buret, 92 521. hfeu.llr ~rd*. -'re--: 
^ro atrtou e>ecutn>e wc- 
English mother tongue f-jw 1: 
no, seeks position n : -i *»l. 

2/ or Box 974. herald ’< ta-e 
NeuiBy Cede*. France 
LOCHONG FOR A SECRETARY? 
GX Consubceus. ?2£ II F- 


T« aeefat fas mn n ng fei g Aewtar. Bas«d in PARIS. 

MKTMATKMiL 
1EXW GROUP 

nab 

BIUNGUAL EXKimVI 
SECRETARY 

MOTH» TONGUE BtIGUSH. 

SPEAKING PR&ICH ftUBJTLY. 

IBoOmt HBICH/ENGUSH SHORTHAND. Fast typing. 
Mirimum 5- YEARS experience. Free to trove). 

Send detailed C/V and photograph, 
to Mas Wffioms. 32, rue cfArgout, 75002 Pom. 


1UNSOCEAN TXAVB SBWiCE 63 

Aw Frenktio Kocmreb, fait Ub, 

reeks aaaetanr, perfectly speaking & 

writing Spooah, fcre^sh, rath experi- 
eaea m tawisiu * travel feteto. 

fieow «e$t urih CV. ia> 63 Are. . 

FranUn Roosevelt, fait 8tH I 


IMPORT ANTE SOCIETE 
DE CONSEILS JURlOtQUES 

recherche pour 

SOU DEPARTEMENT INTERNATIONAL 

secretaire inferprefe 

BfLINGUE 
imperative merit : 

- tangue mat erne lie angiaise 

- dipl&me dtnterpr6tariat 

- expdr. traduction Jurfdfque 

- dactylo 

remuneration Solon qualification 

^ nv ' *'i- 4vec FjDAL Droit Internnicnal 

* *■— — -*-i VilDers 92304 i fuai • me 
L 758.13.20 


























































































